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EXPERIENCE 

STABILITY 

The  many  years  of 
investment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  are  placed  at  the 
service  of  our  clients. 
This  service  may  be 
secured  at  any  of  our 
branches. 


A.  E.  AMES  &  CO. 

LIMITED 

Sufiftess  Establishtd  1889 

MONTREAL 

!  Toronto  WInnIptg  Vancouvor 
Victoria  New  York  London.  Eng. 


TEXTILE  MILLS 
AGAIN  BACK  AT 
NEAR  CAPACITY 

Plant  Activity  This  Winter  Has 
Been  at  Highest  Point  for 
Several  Years 

TO  COVER  DIVIDEND 


j  At  The  Lookout  J  Big  riant  t-xte 

!WAR  orders  on  Needed  For 

WIDER  SCALE  ARE  j  j  Pulp  and  Paper  Issue  j 

AIDING  BUSINESS!  . . 

I  issun  of  Tile  I'lnaneial  'I  inios 
_  ]  will  be  published  ne.\l  weeU.  In 

Contracts  Being  Placed  Will  I  addition  lo  rev  iew  iiiL'  the  af- 
Raise  Total  to  $150,000,000  fairs  of  Ibe  vaiioiis  cnnipanies, 

Sinrr*  Itilv  ''  'lo' elopmeiil  s 

JMiy  indnsii  v  and  w  ill  rei>orl 

_  fulh  Ibe  priieeedinss  al  ibe 

EXPORTS  IMPORTANT  I  annual  enineniinn  of  ib(>  <  ana-  j 

!  - —  dial!  Tnip  and  I’ancr  Assneia- 

President  of  Bank  of  Nova  Scotia  lion  bein;:  held  in  Montreal 

Emphasizing  Part  They  Are  Hii'  'leeP.  Tn,s  year  -  e„nven- 

ni  •  •  lU  RA  AJ*  »  lion  lias  shown  a  latter  allpu- 

Playing  in  the  Many  Adjust-  „,f.a,er 

ments  in  Country’s  Economy  inieresi  ib.m  fm-  sonio  years 
'  — - —  beea.nsi'  of  Ibe  inarlied  beiier- 

DlilM.MTK  evidenee  of  the  ex-  incnt  in  i lie  otn look  fm  i bis  in- 

.  ,  r  ,■  1  •  dlisir'  .  partienlarlv  siiu  e  ihe 

peeled  expansion  of  (anadas  ,  ■  . 

!  onibreak  of  war. 

liniltiMiri!  prodnetive  fneililies  for  '  _ 

war  pnrpo.ses  is  seen  in  ihis  w  eek's  «,-T  A  117  A  A  TTC  TA 
annoiineenieni  of  ilie  miyr’iinieni's  III  I  ll  uy /|  /||  IN  III 

extensive  pniprain  of  e(in‘’i  met  ion  vfl  111  till  ll\j  I U  V 
for  ship.vard  and  airerafi  faetorirs  TFFTH 

The  list  of  ninnition-  and  rfpil|i  !  OfllllVl  Ell’  I  LllJ  1  II 
ment  xyhieh  is  evpreled  to  keep  bulb  I  ’Tlir  ni  AA^  A  AC 

ship-buildcr.s  and  plane  inaniifai  -j  |[t|  f  tlij  uldi/vA/ll/Ll 

faeltircr^  occtipied  for  some  linie  |  _ 

includes  orders  now  in  iiie  band'  j  x^vh^at  and  Additional  Mclah 
of  the  uianufaetUMnu  firm-  and  products  Added  lo 

others  about  to  be  pbireri;  the  total  |  License  List 

of  snch  orders  since  last  .lul.v  litis  :  _ _ 

now  readied  the  total  of  mote  than  PUBLIC  OPINION  MET 

$100,000,000.  The  proyiously  an-  _ _ 

nounced  onler  for  thirty  speedy  sub-  Special  Correapondme- 

mar^ni'  patrol  boats  •  has  been  in-  Ottawa.  White  Britain  maintains 
creased  to  forty-six  vessels  at  a  to-  her  blockade  of  the  enemy  through 
tal  cost  of  :ibnut  $23,000,000.  In  :td-  patrol  of  sea  routes  and  firmly  ad¬ 
dition  there  will  be  a  large,  nuni-  licre.s  to  the  rights  of  senrelt  for 


Big  Plant  Extensions  Likely 
Needed  For  Aluminum  Co. 


Major  Expansion  in  Demand 
From  U.  K.  Government 
Is  Indicated 

I  Productive  Facilities  Already  i 
I  Taxed  to  Capacity  to  j 
Meet  Demand  i 


fun>  Imp  ;it  ino  iJi.srus’^ions  nro  iinfic!  ws**  hp 

annUcil  emit  eii' inn  oi  ilit'i  aim-  iween  rcprescnlai  ives  of  the  B-uish 

dijm  I’ulp  and  I’itpcr  .\ssoei;i-  sovernmcni  and  (  anadiati  aliitniiiiini  | 

lion  heiu."  held  in  .Montreal  inierests  looking  to  a  substantial 

tlii.'  wi'ek.  I  iii.s  ye:ir ..  eopyen-  progressive  inerease  in  t'ana- 

tioii  lias  show  II  ii  larger  iiiteu-  productive  eapaeity.  in  iltis  tni- 

dance  and  aioiised  greater  porlant  war-time  industry,  as  the  i 

inieresi  ib.iit  lor  some  years  campaign  progrc,sse..s. 
beeaii.st'  of  ibe  imiiiied  heller- 

.  .  ,,  I  f  ,i,;„  i.,  .A  though  official  informal  op  on 

ment  in  ilm  otplook  foi  this  in-  _  7  ...  j- 

1  .  .•  ..I  I,.  in,.  na  lire  ol  these  disrt  ssioii.-  is  nni 

dus  r' .  piirliculiiiiy  sim  e  ihe  ,  , 

. .  nvailable  af  this  time,  it  ran  be  sn'e. 

oulbreak  of  war.  ,  ,  , 

■ _ _ _  ly  assumed  that  an,'’  exjiamoon  m 

aluminum  production  faejliiic-i  in 
ATTAWA  Ar’TC  TA  It  anada.  for  war  purposes,  will  hr  | 
ilv  1 0  Iv  I  undertaken  in  collaboration  w  u'lT 
I  Mtiminium,  I.td.,  wbirb  controls, 
CUADPIlM  TPrTH  i  '''imlnum  ro,  of  Canada,  .and  « iir 
ijflllItTIjIl  1  LlLl  I  II  iitilire  the  trcbnii  n)  skill  and  know 

I  iPd"''’  li’'’  .Mumiuitim  ort-amza 

IN  THE  BLOCKADE  !  7  „  . . .  „ 

-  (ciltties  of  rbc.  Aluminium  pjoporiiesj 

Wheat  and  Additional  Metals  Tintish  Fbnpire  mosiiy. 


In  Good  Old  Coin 

Sr-tinl  Corr-4poin)»iif " 
Winnipeg.  -  r’aiment  for  a 
new  iiuiomnbiln  in  bard  cash 
Id  pounds  of  silver  roins. 
consisting  mosil.v  of  quarters 
and  dimes  •  ca.used  eonsider- 
abls  surprise  of  officials  at  a 
T:pcit].a  sale.s  agency  recent  I  v. 

'Ibe  riisiomer.  an  out-of— 
town  buieher,  brought  in  bis 
old  Id2d  model  ear,  looked  over 
the  new  1940  models  and  made 
a  deal.  Then  be  drew  a  box 
front  the  back  of  bis  old  ear 
iind  offirials  gasped  as  be 
dumped  its  contents  in  front  of 
them.  The  box  was  filled  with 
rolls  of  silver  money.  The  cus¬ 
tomer  said  be  hail  been  saving 
it.  for  several  vear.s.  .\  total  n'' 
.tsdO  was  counted  front  the  box. 
It.  represented  the  difference 
in  price  bet  ween  tlio  new  ear 
and  the  buyer's  obi  one.  flav- 
ing  eompleieil  the  deal,  the 
customer  rirnvo  away  in  bis 
new  ear. 


SHAWINIGAN  TO 
REPORT  HIGHER 
EARNINGS  1939 


lOC.  A  COPY,  $3.  A  YEAR 


U.S.  PULP  &  PAPER  BIG  AIRCRAFT  AND 
HEAD  OPTIMISTIC  NAVAL  CONTRACTS 
EARLY  PROSPECTS  ARE  PLACED  HERE 

Sees  Mills  on  This  Continent  Assure  Capacity  Operations  for 
Being  Asked  to  Supply  Larger  '  Many  Plants,  Duration  of  War 
Share  of  Market  for  Some 


BUT  SOUNDS  WARNING 


TRAINERS  ORDERED 


and  Products  Added  lo 
License  List 

PUBLIC  OPINION  MET 

Special  Correapondcnc* 

Ottawa.  While  Britain  maintains 


j  •"  '>nada  arc  taxed  to  |  dependent  Upon  Depreciation 

^ddeo  to  jrapaeiiv  to  meet  tlic  .nicniented  ■  Policy  Should  Earn  Between 

•ist  !  world  demand  for  aluminum  icsuit-  $1.25  and  $1.35 

i  ing  from  the  w.ar.  W'llb  coril'nii- 

ON  MET  ante  of  the  war.  and  change  in  type  jvjjvj  $300,000  HIGHER? 

of  warfare  |o  activity  deefructiv-c  o'  [ 

ndcnc.  n\^trrials,  .sharp  expanxio,,  „i  ■  ^f  beween  ,^1.2.^  and 

,  Britain  .s  requirement.'  can  be  ex- 

tain  maintains  npp,r,ri  i$l  .01  a  .'hate,  dependen.  upon  depre- 

nomv  thcoii-b  ^  !  cialion  write-off  for  the  year  will 

,  tue  J.p.^.p,.„„lP,„  pp,.,.  baa  I  prrihably  be  reported  by  Bhawinigan 

nri  firmly  ;ui-  fii-gt  rail  on  all  of  t  'anada'r  pni- '  ^•afer  f.-  Tow  er  t  o.  for  Ti  in.  k’oe 

of  BParelt  for  duetlv-c  eapaotty  over  and  above  .  10:19  romranv  reported  SI. 2!  a  -bare 


,  NET  $300,000  HIGHER? 

N'et  earning,'  of  bciween  .S1.2'>  and 
$1.33  a  .share,  dependeni  upon  depre¬ 
ciation  write-off  for  the  year  will 


her  of  small  nuxiliarv  naval  salvage  contraband,  t'anada  has  stiffened  her  what  is  needed  for  domesMc  pur- 1 p,.,rncd  on  i’s  tapiial  s 

ho  lts  and  other  rraft  to  be  used  in  o"'”  regulation.'  lo  prevent  (  anadian  poses-  nr  op  about  !3f>'"r  o  present  |  rbarges  and  depreei.i 
boats  and  oiner  crait  to  be  jsca  in  .  ..  .  .1,.  ,.„i  ennaeity  output.  Tn  recent  years.lwl'!  bo  mailed  to  shar 

coastal  defence,  including  twenty-  expoits  leachmg  the  enem.v  tbiou^lt  j^pp^,  taking  nearly  bn!f|j„~  ,|,p  rotti'e  of  the  n 

aeutral  countries  "rnniiguous  m 


I  eight  mine  sweepers  for  which  ten- 


first  call  on  all  of  tanadar  pro-  f.  power  to.  for  TitP.  l-’oc 

diictlv-e  capaotfy  over  and  above  .  m:’, 15  rompany  reported  Si. 21  a  -bare 
what  is  needed  for  domesMc  pur- '  p,.,rned  on  i’s  tap. tal  stock  after  all 
poses—  nr  op  about  Pho'c  tM  present  1  n^d  depreciation.  Report 

capacity  output.  Tn  recent  years.  |  will  be  mailed  to  shareholders  dur- 
Britain  ba'  been  taking  nearly  bn!f|j„~  ,|,p  rour.'e  of  the  next  week, 
of  I  'anada's  aluminum  exporis.  with  |  por  the  first  P  mouths  of  lasi  year 


ders  are  to  be  called.  In  connection  tci'tifories  under  enemy  occupation  .lapin  se.i.nd  best  customer  and  'be  official  raniincs  statement  showed 
.  '  .  .  .  ,  ...  or  conlrol  ".  Thi.s  ptiis  further  teeth  balance  dl.^trib'ited  among  a  numberigp  increa.sc  f>f  .t22‘'i.n22  in  nci  prnfils 


IVtllowing  the  usual  boltda.y  let-  with  the,  co-operative  air  training  blockade,  making  i'  of  .-otinti 

up,  oper.aiions  of  Dominion  Textile  |  plan  now  getting  into  stride,  Cana-  rnnre  effective.  The  proirsts  that  purchase 
I  o,  have  been  stepped  up  j  factories  have  received  orders  poured  inlo  Oiiavra  vvlicn  it  was  steadily, 

ihi'  munih.  and  nnvv  .arc  again  al  ..,j, -planes  of  the  total  learned  thai  l.2.Mhr.i.ri  bushels  of  r,pppp, 

.1  l»pro\nnatoly  the  TnMl-Drcpmtirr  Ir- '  i  •  i.  u  i  j  wheat  harl  been  hror^:lit  in  Winnipcs  ^\rrv,' 

vci  or  not  far  below  theoretical  ra-|1.2S2  which  has  been  announced  are  . .  ea.s  sign 


.1  pproxiinatol V  the  TnMl-Deremlirr  Ir- '  '  *  i 

VPI,  or  not  far  below  theoretical  ca-|1.2S2  whieh  has  been  announced 
iin<  iiy.  .-so  far  Ihis  winter -winter  is  I  to  be  manufactured  in  t'anada. 
noiniallv  the  peak  operating  season  .  a  •  •  • 

;iiani  activity  lias  been  main-  Business  Activities 
i.iined  at  the  liighc't  point  in  spy-  Continue  to  Expand 
t  :,il  vears.  and  present  indica.t ions  .  r. 

.11-0  thai  n  bigli  level  of  operations  '' 'H’  »''ders  front  the  Br 


into  the  allied  blockade,  making  i'  of  eotintrie.s.  Sinre  t.'bp  war,  Brtii.sh  i  sfip,- fixetl  chni  gc'.  bu'  before  depre- 
mnre  effective.  The  proirsts  that  purrhases  have  beeti  inrre.ar-iiig  |  rjatfon  as  comitared  with  ihecorres- 
poured  into  Ottawa  when  it  was  steadily.  ponding  period  of  IT’.S.  It  is  under¬ 

learned  thai  1 .2  iihi'i'ii  bushels  of  Rerenrlv  li  e  Rriit.sh  government  stood  that  hnsines' and  earuiugs  eon- 
wheat  bad  been  hroeglii  in  Winnipeg  signed  vviih  the  .A.liimhium  t  o.  iiiuued  to  run  aliead  of  the  pieceding 

for  shipnieni  to  Russia  may  not  have  pf  (  ..l,  .t  f;  ni  eniitraei  under  '  vea r  during  the  final  quarter  of  19.39. 

larisen  entirely  front  the  possibility  wbieb  Miiinin  'ake.s  ail  of  1  anad.t's  ’  the  most  product  iv  e  qnariei.  both  In 
|lliat  this  grain  niiglii  iiltim.a.tely  export  ;,  ahltoiigli  provision  ba.s  been  '  power  sales  and  in  rpyeniies  for  the 


ill  be  coniintP 


level  of  operations  for" 

'd  right  through  lo  government  and  those  now  being 


re.aelt  German.'  .  Tliey  w  ere  founded  niarie  w'lie  ehv  c  ontrae.!,'  signed  pre- ;  company.  Indications  are  fheiefore 

rather  on  indignation  that  material  v’otis  to  ihe  war  will  be  tulfillrd.  Nhai  nei  profiis  before  depreciation 

aid  in  anv*  form  should  be  seiif  bv  Most  pre-’var  contracts  are  now  Tor  the  full  12  motlllis  of  the  year 

Canada  to  Soviet  Rii.'sia.  The  feel-  wound  up.  result  of  this  ngiec- i  will  show  a  gam  of  between  $230,090 

mg  about  the  Finnish  situation  is  of  mp,-,,  niiiain  e.Tn  direct  the  flow  and  $300,000  over  the  193X  figure  of 


pniig.  w  hen  the  usual  seasonal  re-  placed  by  the  Canadian  government  course  very  deep.  The  government  L,f  aluminum  10  wherevei  'he  wishes  I  $4. 21R. 492 


’■''esion  set.-;  in.  |p  jp  anticipated  that  aircri 

In  View  of  business  bandied  in  ve- ' _ _ .ui,, 

,  •  in  tni^  country 

rr:ii  innntn<.  M  prohBnie 

iImi  iliD  nnminl  dnirirnd  rntr  of  .$5  thcii  capari(> 


lit  IK  nnticipafed  that  aircraft  tnanii-  oloihrd  with  adoquafo  powers  „  ^  poiont  poliiinl  as  we 

ifacturrr.s  in  thin  roimiry  will  po  nndor  the  AVar  Measures  Art  and  ''I’las  a  source  of  rrononiu  sirengtlt. 

,  .  ,  .  ,,  onre  forbade  the  exnort  of  the  grain.  a  im 

vvorking  to  their  caparily.  Shell.'.  The  statement  issued  by  iheKovern-  "ontmu.ri  on  na-e  Hm 


ili.i!  the  annii.Tl  dividend  r.ntr  of  .$3  "orking  fo  thoii  caparil,'.  Shell.'.  The  statement  issued  by  ihegovern-, 
oil  I  iiinnioit  will  iie  safely  rovered  earteidgo  rase.',  fuses,  ete.,  have  meut  makes  Ihe  position  clear:  "One  | 
hv  earning.;  during  Ihe  current  fis-  hpen  ordered  from  various  farloriOH  of  the  orders  passed  in  virtuo  of  the 
ral  period,  wiiieli  ends  March  .31  „p;,pi,v  for  .such  munitions  "«'•  'loa.'Ures  Act  provides  that  'no 

iicxi.  Till.'  vvottlH  eompare  xvlth  ...  .  ■  person  shall  export  anv  arlielps  to 

eat-,„ngs  in  the  i:t3S-:',9  year  of  $:j.2S  oan  be  expanded  as  the  need  arises. 

a  !  it.'ire  on  lomnion  and  of  -ft. SI  a  h’lrsi  delivery  of  Bren  guns  under  territories  under  rnemx  ortipatton  or 
li.eve  in  the  ThiT  iis  i'e.ar.  the  much  iliscuascd  contraei  with  control  without  first  having  obtriin- 

I  oinp.inv  11  1;  heiiefitied  from  the  .loliii  Inglis  fonipanv  arc  e\-.  etl  a  permit  isr-tied  by  and  op  behalf 


(I'onlinueri  on  page  HM 


li.cve  in  the  loriT-hS  i'e.ar.  the  much  iliscuescd  contract  with 

I  ..inp.'iii>  11  1;  heiiefitied  from  the  .loliii  Inglis  <'onipanv  are  e\-. 

.elia.'o  of  deferred  hiir.inrss  imme-  ,  -  i  /  i 

,  ,  ,,  ..  ,  -  .1  _  ppcted  inree  months  aneati  of  sehe- 

ili  iieiv  aftet  otphreak  of  the  war.  ‘ 

Teak  sale:'  period  m  the  textile  in-  'J'f'®-  "I'.i  iCSUlt  of  munittOU.'  or- 

dt)  tiv  is  in  ilie  fall  of  the  year,  as  derr.  and  continued  shipment  of 
..  d.'i'  are  placed  for  spring  deliv-  foodst'lffs  and  other  supplies  to 
eri..',-  and  la.-t  fall  fears  of  price  n,„,p,.ials  lo 


the  .lolin  Inglis  <'ompanv  are  ex-  ed  a  permit  issued  by  and  op  behalf 
,  .  •  I  ,  ,  of  the  ministei-  oi  nationtt!  revenue.' 

peeted  tnree  months  anead  of  sehe- 


when  inv'en- 


,\s  the.  result  of  munittons  or-  mpm  wheat  to  Ru  ssia  or  to  anv 
and  continued  shipment  of  other  country  .id.iaeent  to  Geniianv 
iiffs  avid  other  supplies  to  ♦"  territorv  tinder  its  control  ran 

Britain  and  raw  materials  lo  I’';*;' meluding  wheat  sold 
reeentlv  on  the  A\  mnipeg  Gram  K\ 


H  ies  in  Vne  trade  were  ahnormany  ’  i"ed  .Stales  ftirther  expansion  change  to  eeriam  exporters  and  m 
low.  re.'iilted  m  a  rush  of  hii>ing.  of  exporl  trade  i:-  to  he  expeoi-  tended  fot  shipment  to  Soviet  Ru.vsia 
(1)11  rations  a'  fiominion  Textile  ed  and  bilsiness  activities  generali.v  -^1  l^c  outset  there  was  nothing  in 
laiits  were  steadily  increased,  until  ,h,.oiighoui,  the  country  pioniis.'  fur-  'ransaetjons  fo  indicate, 

icy  teached  rlo.se  fo  rapacity  .just  .  .  M'oniinued  on  Page  01  I 


plants  were  steadily  increased,  until  ihroiighoul,  the  eounrr.v  pioniise  fur- 
ihev  teached  rlo.se  fo  rapacity  .just 
pt-tor  to  the  r-hn. Simas  curtailment 

stendv  buying  has  continued,  as  [vicUod  Emphasise.' 
retail  sales  have  improved  during  r  i- 

the  winter.  Most  important  stimulus  Importance  of  Exports 
to  eompany's  business,  however,  has  Tim  importance  of  maintaining  ex- 
comc  from  sharp  decline  ,in  com-  ,  „uome  during  the  numerous 
pot  11  ion  from  forrien  ponds  presfiPd  ,,  .  ,  .  ,  , 

for  s'lle  in  the  domestic  market.  De-  adjustments  which  Ihe  eouiTrys 
niand  and  prices  have  increased  in  eronomy  is  undergoing  a.s  a  result 
ihf.  Tnited  Bla.te.s,  and  in  addition  of  the  war.  was  emphasized  at  the 
iheve  has  I'een  ilic  exchange  diffet-  .|,,punl  meeting  of  the  Bank  of  .\o- 


Quebec  Financing 
Next  Week 

Initi.s!  finaiieing  effort  of  llip 
new  Qtiehee  govei  n’iient  is  ex 
peeled  early  tiex’  -.v  celt  with  an 
o'foMtig  of  deben'iires.  )iroh 
a'n1'  I'l  Ihe  aipoun'  of  >2.3. UPO, 

Opil 

i'ei-n’'  are  >1-1 1  imder  cop 
:;i(je"3t  ion.  hill  It  P  understood 
Ihal  Troviip'ial  I  reasnrer  .1.  A. 
Mathew-'oti  favor  -i  long  term 
issue  at  a  coupon  rate  whieh 
w-ill  .altraet  ih..  s'call  Investor 
ha  V  ing  ip  view  a  wale  dlslribtl 
lion  of  Ihe  is:  ue  an,. mg  citizens 
of  the  |iroVinee 


I  !  If  depreciation  write-off  for  1939 
is  made  on  Ihe  .same  basis  as  fot 
j  T1.3S  w  hen  appropriation  for  that 
I  purpose  was  $l.fion.nno.  an  addilmnal 
■12  cent.'  a  share  in  per  sh,3ie  earn¬ 
ings  on  Sha.winigans  capital  sinek 
wimici  lie  mdirated.  or  in  the  neigh- 
hoiiiliood  of  .9]  3.'i  a  share.  Iti  view 
I  of  the  progress  made  on  the  big  T,a 
Tiique  developnten’  of  ilm  .ioinlly 
...wimd  stibsiclia  r.v  .  St.  Maurice  Tower 
‘  O'-)-!,,  11  is  possible  that  the  profit 
jand  loss  account  for  the  year  iu.st 
I  ended  mav  sbciw  a  larger  write-off  to 
depreciation.  If  .9|fl0.000  move  is 
!  written  off  to  deprec-t.at jon  it  will 
;rman  ,-i  redUCtlOP  of  .'thoui  f'/v  'cnts 
'  .'  share  ’p  n't  earning"  while  an 
!  additional  $200,onfi  of  depreeiatlon 
w  ould  mean  about  9  .  ents  a  share  In 
net  earnings. 

Work  has  eommeneeri  on  a  frans- 
mt'.sion  line  and  a  sevies  of  over- 
(Continued  on  Page  4) 


Tim  importance  of  maintaining  ex¬ 
port  iiuonm  during  the  numerous, 
ad.iu'tmcnis  which  the  eountry's 


entia  which  has  acted  as  an  addi-  ,,  ..  ...  ,  s,  ,, 

,  ,  va  .Seolia  this  week  by  tlm  Tie:'i- 

tional  lanll  btirrmr  lo  American 

good;;.  'I'be  Ij.iiieashire  mills,  wbieb  '  MeI.eod.  Referring  to  i  ne 


Canadian  Corporations  On  Parade 

How  Our  Leading  Companies  Contribute  to  the  Industrial.  Financial  and  Social  Life 

of  the  Dominion 

No.  10— IMPERIAL  TOBACCO  COMPANY  OF  CANADA  LIMITED 


IP  recent  .veai  ;>  have  been  itmreas  j  rising  level  of  manufacturing  pro 
ing  their  sales  in  the  t'anadian  mat  idimtion  and  the  increase  in  emplov 


ket,  have  lieeii  Imsy  ibis  pa.sl  w  in- 

ler  on  w  .ir  orders.  Thus,  the  domes-  .  .  .  -.i,,,..  coi.i.i,r>«  ...n,,..-  ..i 

110  1,1-11-1  . I  Ice  lieen  left  lo  -i  cretler  I'l’l'*'**  il'Ol  "mosi  of  the  leading  Hi-  "  .uppim.,  .  it  m  i  uupiti. 

111  tiiaikii  IM  iiei  n  mil,  io.i  gre.iiei  ,  j  -  ,  ,  througb  associated  eoin|ianies,  iiic 

extent  lliaii  m  .vr.ar.'.  to  l  an.adlan  diistnos  have  .'bared  tn  Ihe  general  eiga re,  tc". 

proilip  cr;;.  («  heitertimni  of  biistnc's  eondiliniis.  cigar.'  and  smoking  lohat  co  l  on- 

Itmid;'  Ket'iindinir  with  perhaps  the  most  striking  gain  sunmd  in  the  Dominion  iPir.iig 

luri  prior  to  ihe  outbreak  of  the  recorded  in  the  manufaetiiring  i,  X"X.iiT'. 

war,  on  SepI,  I,  !9:;!i.  Dominion  Tex-  group.”  Tie  also  referred  to  the  im-  /'j  7,^,!,*'' <  -.ii’.i'” 

file  redeemed  $l.::i7.n00  of  1T,'7  ..pmeni  in  a  prieiiltiiral  conditions  '"I'acco  ,ili(| 

ptoxeincnt  m  agneuitui  ,i  i  cononions  snuff  were  ennsutimd  in  ihe  Iionnii- 
moT-igace  bonils  al  lOp,  al  Ihe  same  ,  ,  -  i.-  ,  j  i  .  .. 

time  i,  ;;oId  privaiely  lo  its  bankers  increase  of  about  X  per  cent  ion:  whmh  provades  an  indicHam 

D.pon.oiio  of  2"i''r  .serial  bonds  and  ilie  cash  inrome  and  ibe  nppre-  magnitiide  oi  i Ip- i  omn.t nv 

$",:;ii0.0Pii  of  20-year  -i'-j'/r  bond  -  eiable  expansion  in  retail  tr.adc  in  '!*ii  in'^ti  i''"  "  "  '  '  '  ' 

,  I  .  £•  11  r  J  tion  in  il\o  inniJKtr'. 

.v.o!im  lieiietit.s  fimit  ihis  refunding  urban  and  rural  communities  in  re-  During  its  man'  vear:-  of  .  cr 

)ii  ogi  ,ini  vv  ill  he  I  efleclfd  in  rui  I  enf  montbr.  Dooking  lo  the  future  vice  to  the  (anadian  imhlc  m  ."ip 

veai  f  ..  <1  ‘  II"  0  .  ■'  '""’P  ’  \ir  3TcIjeod  sgid  that  "a1tliou"1i  we  Pl.''ing  consolation  of  ilm  fragrant 

ing;,  "111  iioi  develop  until  the  com-  -Mr.  .  IcI^md  .aid  ittai  aitnni^li  we  Imim- 

itig  fiscjil  .'car.  are  confident  as  to  the  outcome,  of  .  ,  .  ,i,„ 


,  ’  ,  ,  ,  .  "Soothing  the  nerves  of  a  nation' 

rising  level  of  mannfaetnniig  P’o-  aeeepied  as  Ihe  sio 

dimtion  and  the  inerease  in  employ-  g^p  of  the  Imperial  Tohaeeo  i  o.  ,.i 


I  hief  tna niifaet  11  nil .  plant  of  dm  follows: 


men  i  to  imvv 


MeI.eod  T'anada.  I.imited.  This  huge  org.-inr-' 


■t  of  the  leading  in-  f;"l'l'lies,  eiilier  direeily  or  j  |,|i),erial  Toh:ir-on  , 

Hired  in  Ihe  general  "'sociated  eompanies.  inc  ,  i,.,.  fnnilrd  d 

'  '  ma.ior  portion  of  the  eig.-u  ei  tc'.  ,  omiirises  I  k.'iii  I'oo  - 

hnstness  eondilinns.  ^nd  smoking  lohaceo  ion-  ,.o„,  ,-,iinnlat  iv'-  pn  i 

e  most  striking  gain  sumed  in  the  Dominion  iPir.iig  :5i.v;(;2  2.  par  v,ilip 
Ihe  manufaetiiring  -''f’Pi'  IHwS  ;i  ipial  of  p yxiix.ivip.  j;  |  p.,,.  \;i|ip>  dn  -in-: 

,  J  .  .u  ■  li“  eigareile.s,  1 30, 1 7."i.  I  13  cig.ai'iiiid  ..  ir,,-,-.  , 

referred  to  the  im-  .,-,-r7,,o  ,  r  .  ,  „,i  '  "  'H.i  '  ' 

..1,1,1.5,213  pound.';  of  loliaco  ,iiid  ,.„mnpm  ;.tock. 
neulttii.il  conditions  snuff  were  ennsutimd  in  ihe  Iionnii-  ,  ,  ,  , 

I  tiv  itictpl,,  on  till  I 

ll.ivc  liectt  |i;ild  vvi'ho 
since  ilm  np-eplion  o 
ill  19  1  2.  On  I  Im  coin  ni 
dcmls  have  also  liei-n 
bill  al  v.irving  ra'o 


eonipan.v  is  in  ,Moiitic;il  with  pioce;-'-  191.1— 32'g 
."-ing  plant. s  III  DcIIh  anil  I.eaniingtovp  cents  pins  .3 
(iiii.ii  o  phi'  .3  '  enis: 

hM)ii'rial  rnli:ici  o  i  of  Canada.  I  1*'"  ' 

I, id.  h.'i-  no  ftinded  di  p'  and  i  apilal  |  T'"  '  ‘ 

I  omprise.s  I  .h.'iP.i'on  '.I'l-e-  of  r.  ;ier|''^  eeni;-;:  19 
ceiil.  ciiinnhit  iv  c  prii’cricd  slock  of  ' ''i'"i.'  "nd  _ 
ixl.Vi'iL'  2.  par  valii"  ll■'■..lnged  from  ‘ 


cent.'  a  share;  1914 — 30 
epiiis:  191.9-  23  rents 
s:  1910  to  TI23--  30  cents 
s  .vpavly;  1920  2,"  cent.' 


time  it  ;;oId  priv.'itely  lo 
tl.pon.opo  of  2'"'i'’r  .'cria 
33  ,';po.OPii  of  20-year  3 


■  riMiHi;i ny 

if  it-  p.isi- 


)ii  ogi  ,ini  vv  ill  hti  I  efleclfd  in  rni  I  enf  monthr.  Dooking  in  the  future  vice  to  the  (  an.idian  |iii!dc  in  .sup 

veai  f  .,  <1  ‘ "  •  ■'  '""’P  ’  \ir  ^Tcljcod  sgid  ibai  "altliou"1i  we  Pl.''ing  consolation  of  ihr  fragrant 

tng;,  "111  Iiol  develop  until  Ilm  com-  -Mr-  .  Iclieod  ,gid  lttal  aitnni^li  we  rgrto,,-  fnrnf.  Imp-- 

V  '"'  n  ,  rial  Toha.  ro  has  atiai.ied  the  po -,i 

oniHiued  inflow  n|  foreign  te.x  the  vv'ar.  we  must  realize  none  ilie  taon  of  a  leader  among  tlm,  puhli.- 
good,  into  (  an.td.i.  de..pite  the  that,  the  war  may  be  of  lon.g  utilities  ir  the  eountr.'  Apart  from 

rmr.-  rm-iilting  fiom  the  wai,  tar.  bank."  be  added  tremendous  proer;-;  mg  aurj  man 

-;eil  ;onie  surprise,  for  in.'l.'tnre,  .  tu  e  n  .  ufacfiiring  faeililie;  ,  ihrough  whieli 

((  ontintied  on  Page  4)  'would  endeavor  to  the-  full  extent 

— - — .  -  -I '  of  Itrt  power  to  play  its  part  in  fa  workers  in  varioU  '  piirir.  of  the 


■P'  and  lapilallT'"-  1027  -  30  cent.'  plus 

...m,  ,,r  r.  oer!''^  ren';;:  192S  30  eepm  jdu;;  10 

i-i  ied  Slock  of  '  ’'‘’IT  'lock  divi- 

|''■..lnged  from  ' 30e  pin.'  lOe;  T',30  -, 
Tie  past  vear);'’''"  "'"f’  70r:  1931  lo  1933  Ih'ie  plus 
'  par  value  1930  -  3,9e  plus  22De;  P';; 

!  to  I93S  40  eeiifs  pht,-.  22'-..  eenf,-;  , 
'.■•erred  Mock  """  "  13-nP-nth 

c  iniorruptiim  Period.) 

M)e  compjiity  '1 -lejjdilv  rising  trend  in  riiv'i- 
II.  ,".tork.  divi-  di  nd  dMhiirsement.'  on  i  Im  common 
;i.d  regularly,  I  s'o'  l'  refleeis  a,  parallel  evpan.-ion 
nee  i:ii2  a.'i  (Continued  on  Tage  6) 


On  Danger  of  Post-War  Difficul-  With  Fleet,  De  Havilland  and 
ties  if  Industry  Over-Expands  Noorduyn  Getting  Bu.sines.v 
—  Speaks  to  Pulp  and  Paper  —  Additional  Fighter  and 
Meeting  Bomber  Contract.' 

.-\  larger  regisi  rat  ion  of  delegates.  Ttir  'v;i:  loni  i  ;iei.-.  and  antioiinee- 
and  a  more  eheerfill  note  lo  the  )iro-  np'iits  of  pi  iidiiig  lupines',  mado 
eceding.s  lhaii  h;is  been  in  ev  ideitee  dn rHi g  ihi  w  eek,  indieaie-; 

for  some  vear.s  now  were  feaiiii'es  "f  niore  i  leai  iv  ihe  >-\feni  to  whii  ii 
Mlm  TilO  .'innual  eonvenlion  of  ilie  '  di ii ;p|i;i ii  indnsirv  will  im  ;;iimulai- 
M'a.liadion  Ihilp  ^7  Taper  Assoemi  ion  ed  by  ',-ii  hii-m  .-ind  vvli.i'  eom- 
liebl  in  Mivnireal  ihis  week.  panies  -ajind  iicip'iii  tnicit 

;  .\  note  of  opiimisni  w  ith  regard  io  T.i n.id i.-Mi  .iirplime  proiliicer;  non 

iilm  c.arly  outlook  for  ihe  indnsirv  havi-  on  Ii.-iipI  -aiffi '10111  -.rdi '•.=  fo-- 
I  but  a  vvarniiic  as  to  the  danger  of  i"i|v.Hiiv  Hperai  i,ms  riii  nig  Tie  (-pm 
lover-expansion  ":is  sounded  hv  ilm  mg  veai.  I'm  Tie  dii  1  a  1  loii  of  Ti'- 
giir.si  siieaker  ;ii  the  .ioini  luncheon  "  a  i'.  (.ip.iciiv  prndiici  1.11  1,  liki-i 

of  the  d'echnical  and  Woodlanils  Sec-  to  i-hih  inip-. 

I  lions  held  on  W Cdnesda.v.  Tm  ojien  l,.iie.t  order--  pl.iceil  are  for  nam¬ 
ing  day  of  Tic  convention.  D.  <■’'  iihines.  10  lie  tpa.d  m  coiini-,',  mn 
I'Veret-t.  president  of  the  .-9  nierie.'tii  "iili  ilie  Dmin-.-  a-;-  ii|„,  ii..iinip;' 

I  Taper  !i ml  TuI)'  .\,';soeiat  ion.  pi'iii.  Tier'  :  v.ifi  ha  rei'ei  d 

ToinTiig  to  the  mdii  allot);  thai  ord)  r  for  Ini  |iiitii,irv  tiaiimt  i>ia'i.-- 
nulp  itnporl:;  from  l-iiiroiie  v.  ;il  lie  riic,;c  pl,ine,>  v,  '1  Pt-  hml,  -  .i,  -j,,. 

'harpl.v  eurlailed  by  wav  eondilion  .  Fori  Kvic  id.iiii.  wliii-h  i-;  iinw  -ijiii. 
'iiggc'-i  ing  w  Hlidravval  from  Ti,  m:ir-  lo  ii.imlle  'n  work.  ;iiid  ;,i-.  .  i  ,1  -• 

ket  of  approxinmiely  ane-Tiird  of  Tie  .abmi:  .1  vi,!:-  in  compb'i-  ih,.  ,  ,,,, 

j  worbi  export  of  w  tiod- )inlp.  lie  fore-  li'.'irt.  In  adiliiiiip  in  ih';  ,  ni 

i  saw  mills  on  lliis  eotllineiH  being  Flee’  lia  .ilnnit  .■;2.niiii  ii.m  ,?  ■  -.111- 

lealled  upon  to  siipplv  Tim  addiuoiial  ""n  of  .  . .  ji,  j . |, .  .,i,-;i|,;. 

lonuago.  He  lookml  fiiiTier  aliead.  ing  b.i!:iiii'  '  of  .-m  i;-.!i  .  . . 

however.  T*  the  riim-  when  the  war  llm  1  ,iii,-iiii;in  gov  1  ,  i.inr  i  -  i,  ■  .,.| 

in  Ktiropp  vvjis  endi  d  ,ind  :tsked.  I )(  I  l.i  v  i I  I,i  nd  .V  -'  ,1,,  1  ■i  -.,i,ii. 

wlial  then'.’  Ill  Tie  aii.'i  -.var  period  Dtil..  li;i'  reei-iMi,  ,  -  .e.f.-- 

he  saw  the  pulp  iti.'iniilaeiiiring  conn-  I’T  Tiger  Mnih  ii  iin,.;  -  liH  -arh 
trie.'  of  Kiirope  lunler  extreme  pre'-  used  in  |■,lnad;l  h-ive  |ii.|.;i  i-n  n  , 

sure  lo  ib-v  clop  ex  pill  I  irade.  ’"riieit  .'i  Tie  I'list  rrom  ;i|i-  i  ii|i,'.i 

curreneies",  he  said,  "are  likel.v  lo  Inn  laiesi  cnir '',11  ; -  give  ,1-1  ii;-i|.. 

feel  Ihe  effeels  of  war  drain.  ;inil  fie-  |fi0  ad  v  ;i  iiei-d  nijiir.  in  No  : 

pul)'  ( tm.-umnnon  Tn  oughont  tin  d;i;.  n  .-\v  i.-ii  imi  1  n  .  wlijeh  i|.-i'  i-hj  , 

world  ni.'iv  rpi|iii;e  a  eonsiderahle  for  eonst  riieiioii  oi  sin-h  niain- 
period  of  Tine  in  hniid  up  lo  a  nor-  '  aind.'i.  'ind  Tii-  o.iler  i,;  ile.-erih  -I 
mal  level.  \\ ,-  m;iv  faee  then  inosi  as  onl.v  |ire| nnin.i  1  v  'n  sTII  mo  ■ 

I  intense  I'ompei  ii  ion.  biw  pulp  priee,'  hii-'it'^s-  n,  fnibiw 

and  ehaolie  market  eondiiions.  Ii  i:'  For  ,,  Tine.  ,n  ,iiiv  rale,  ino;ie', 
not  diffieiih  to  nmigine  lhal  losses  vviil  noi  he  hiiili  in  I'linada.  bin  wil’ 

I  during  thai  period  will  more  than  off- ,  be  inirelia.  ed  from  T.ritnin  and  .h-- 
sef  cain.s.  dm  ing  Tie  w;ir  period"  I'niied  .-snile;;.  And  beeanse  :,|,erd  c; 

3'he  speaker  s.'ivv  the  possibil it ies  iinporlain  in  tlie  (viloi  irainiiig  nlan, 
of  "far-reaching  changes"  not  only  a  inimiier  of  niatn  s  ;iie  being  boimhi 
in  the  wot  Id  disii  ibulton  of  wood  ;n  Tie  .sia'  i  from  \mri  iean  ,-ind 
pulp  as  a  result  of  the.  war.  "bin  also  BriM;;|i  [d.iiii.'.  From  I'Tngl.'ind  the 
of  ierhnienl  development."  and  re-  (;iuad;ait  goverinnent.  is  buvlng 
railed  that  during  Tie  war  of  T'l  t-ix.  .  2.171;  |il.'im':',  melmling  I.t',22  .Anson 
rpsirirlion  of  wood  pulp  supply  in-  '  fuseiaces  11, e  wmgs  for  wbieb  will 
fltieneed  Tie  development  of  krafl.he  nt.ide  in  Canada,  .-ind  !..',0il  air- 
paper  consumption  and  tbai  a  similai  i  i>iaiii.  engiit'  .  .  From  Tu'  I'nited 
■situation  in  I937  ratised  dm  elotiment  i  .sita'e;'.  1  niada  i-;  hiivinq  .M7  ti-.ajr.e- 
and  use  of  bleached  snlitha’e  pulp.  |  piam-s  ;iiid  ,Mi"  (■ngine.  idebvei-ie., 
"In  the  ligln  of  t hesi’ expeneiiees.'  expect  -d  .-iiorT.'i. 
he  said,  "it  ;;  rea.sonalde  lo  assume 

that,  if  rotniniiaiief-  of  the  vv  ,1  r  jif-  B'liiiliers  and  l-ijrliters 

feet.'  maniifafiiire  of  piilf'  tn  ilie  In  afbliiinn  to  tlm  ,.t-,)err-  loi'  I’-i  ii 
peandinavian  eomnrle.s  and  it.;  di.-;-  ing  plane-,,  i-veu  laeger  emnraet 
Mribtnion  to  irnln  e.on.'nimers  ihroiigh  have  heen  plaerd  hv  the  Britlsli  ,in,| 
■out  the  world,  development  of  new  Caiiadiaii  go,  eriimem.-  for  iir.mh'im 
processes  and  ihe  use  of  new  kinds  and  fighimg  pi.im-',  on  wlneii  oTmi 
I  of  wood  will  ag.am  he  eiieotiiaiged  '  proiiiiei-r ..  'p-ii  ,  X.'imiril  Sie.-I 
To  limlnd.'  niiole  rield  '  l^•l”■hbl.  '  ana 

"f..  ,1  •  ,  ,  \  :eke.':;.  ( -.i  ll  a  d  i.)  ii  1  ai'.  wdi  • 

IP  faet.  Tie  exp.'in.'toii  of  Ihe  ,  ,  .  .  ,  ,, 

.  ,  ,  'vork,  .ltd  wineh  will  mi-a’i  eaiMe-ii'- 

iboundarte.s  in  pulp  nianufaetin  e  are  .  r  ■ 

,  11,,,  ,  'ipPt  at  mil,,  for  1e.e-;(  >  oiripaii-e--  al.o. 

llkelv  to  tnelllde  T>e  wliolo  field  of  .  ,  , 

J  ...  1-  .  ,  ...  aniiomie.  ,1  in  1  li,  1  aiim-i.il 

wood  UHltzaiioii  and  partmtialrlv  the  ■r,„  1  1 

idevelopmen.  of  hv odimm  from  m  k  I'  o 

Ipulp  manufartiire.  wlimh  will  have  a  1'.'  '  ~  , 

i  profound  inflnenei-  inion  Tie  fiiiida  .  ,  !•'  "  '■)' 

,  .  Mwrnri  ror  honiiD’i  f,  r'li-S'int  ir 

menial  eronomir  sinirtuvr*  .if  i ,  ,  ,  ,  , 

,  .  ,  .  tn»'  <’.'t?lu'T  1 1»  (Hh'i  iHi’»  i-  .md 

pulp  indust.rv.  H<Tr  art'  a  u'‘»Mp  of  ,  ‘ 

u  t.  ,  rntii  imjiiu.-x  tinnv**;  ■»i:r-  i'  «  •  n 

prfibiPTTlP  whi»'‘h  rr-sJ  intou  i}ir  .  >  i  •  i  i 

u  i_i  4.  I  )•  nir.'Mod  \VM  '  ar  In.*  ‘ 

shoulder.'  of  our  1  eeltnoiogisi  ,  and  , 

r  J  ••  trail  t  I-  nri'  fj\;i  -.fi''  tin  » 

our  forostor?.  ,  . .  .  . 

T  «i  .  ,  f-tD'int''  in’-  Mil'  u-DiD'  Mi’nit!-' 

trilr  "’”77.’’"'  "■'I"  -  which  it  i-  imddmg  for  Bi.iam.  ,u..i 

Inal  .ntivtlies  are  .Mimulated  hv  Ti,e 

p\mori^*-Vi  1  oiiftdeiit  I  .  I  amidia’i  ;'.o\  ,111  mein .  .paii  .''-om 

ereasp  paper  eon:,untption."  Mr  . . . 

'’■.di*''  '  ■  !  fighie-  jihane';.  of  ivhmli  h;e; 

Milt  uo  niiK«5i  rotrrnibF'r.  hr  rni-  i  j  i  .•  t 

..  J  ...4  .  .  })rru  nw  ;i  I’flofi  m  t  niKHln 

phm-i-'.cd.  that  an  immediate  suh-  The  deiav.  d  --ninmiildln-  eon,  :-,ae' . 
Manual  me  a-a.'  e  m  d.-maiid.  under  „  ^  ...i,, 

prrsTTit  rondithin  •.  rvoii  thou'^h  i»  ,  r  .  ,  p.  ,•  ,  t 

.  ,  ,  ,  .  7  hf-pfifii  (•hic'f  •-  «  .'HL.ti’i  St c.'uirdi i]>-. 

rolalrtl  1M  ;n  IIU  MMfi.'iI  r  -tv  -  i-  i 

prodiiri  imi  \  ikm-  4;  i  1  1  i  »  • 

’  \  ifUrr,-;  .'uitl  Maiiii''  I  iidu.d 

Tlianrtit.  '■'•inc  Iihh*  nfln*  t  )<'  n';i  1  •  1  .11  11. 

,  ,  ,  ,  ,.  ■'  uhitjj  h^\r  flU'  ;i!id  ]m'<i 

here  Is  imiind  -.ibe  a  veadjm;.mein  p, ,„h;, ,  id  ■  ng  plan’:--  Tie 
D  I'  Ihis  Tiai  m.isi  |.e  kepi  in  ntnid  ,.,„M.ei,:  c; 

m  planning  m  i.ake  care  of  a  po-.  i,„media.e|v  . . . 

Kinh'  r\pau'^i«*n  td  fftnsiinipi  ion  m 

the  immediate  finiire"  (lontimn'd  .m  T.ige  If,, 

Alflnnicli  f‘\ press] II ::  optiniipin  ron 

.(  onimued  on  pn.ge  fi,  Rer>rgonizaiion 

Plan  Ahitibi  Soon 

1  reponed  in  iiecoria 
tmtr-  Ixetween  the  va’'ioii;-  Ahinlii 
eolnillifee  looking  •ow.'lld-.  ,1  n"'-' 

plan  III  ■  eiit-g.iiH/.ai’oii  for  ih-'i-om 
pan,'  .i.itil  i!  1  '  :,peeted  in  .mine 

qnarii . h.'ii  new  propo  al-  ma'  )'e 

in  '-hiipe  'll  -  iflimit  If.  ■e.  iirif.v  I'ohl 
ere  with  n  ihe  ne\i  month 

With  epfiain  ph.'i:  e  of  the  plan 
:iill  to  be  vvorke.l  .nr.  'he  tr-rm 
,t,re  not  vet  avjiilph'i-  |t  ir  ;nid"r 
:-toof).  how-eve’,  iha!  ;t  ■*  -T.  ’wtion 
re.'ol’.  ,  nrit'-ide  more  geni-i-o-]  .|-o,af- 
iiiein  for  equitv  Indde''  tl'gn  ha-, 
heeii  offc’i-ed  n  jn  i,->.|  ly  ..iihiiiit 
led  plan-. 


tile  good;,  into  (  anada.  despite  the 
h.'irier.--  n'Milting  from  the  war,  has 
eau'eil  ;  onie  surprise.  For  imsli'tlire, 

((  ontiniicd  on  Page  4) 


he  war  may  be  of  lon.g  utilities  ic  the  eountr.'  Apart  from 
'Hi'  hank."  he  adder],  "s  tremendous  proee-;  mg  and  man 
,  -  ..u  X  1,  .  -  ufacfiiring  faeililie;,  ihrough  whieii 

leaver  to  the  full  extent  gives  employmetn  ...  .a  hor-t  of 

■r  to  play  its  part  in  fa  workers  in  variou  -  paiTr.  of  fhe 
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Icllitating  Uie  economic  ndjustuicut  country  and  proviH^^r- 
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INVESTMENT 

securities 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
3, 9.5  St.  James  Street.  West,  Montreal 
Branches  in  the  principal  ciliea  of  Canada 


lo  a,  great  boclv  of  lobaecn  grower?, 
the  company  also  maintains  a  di-, 
tributing  system  for  providing  a 
Fmooth  flow  of  'I.'  produets  into 
wholesale,  jobbing  and  retail  elmn- 
nels. 

Formed  In  I9j2  a.-,  a  merger  of  a 
group  of  cigarette,  eigar  and  t"- 
bacco  ronip.anie?,  Imperial  lobaccc 
Co.  of  Can-ada,  Ltd.  is  .•'■.-oci.ated 
with  the  Britit  h-.-\meriean  Tobaero  | 
Co.  In  Great.  Britain  By  purchase  of  I 
trade,  marks  it  ow  ns  tnanufarturiug  j 
rights  m  Ihe  Dominion  for  the  best  I 
rPlllng  and  oldest  cstalilishcd  hraurk 
of  cigarettes  nr  i.lir  Ihinrd  Kingdem,  j 
inrlilding  "Player';;,"  "Gold  Flake,  "  j 
and  "Sweet  l  aporal;-."  T  ha.;,  how 
ev er.  developed  many  pnpiilar  hr  iitd 
of  its  own  such  a;.  "3'iinei"  .'iid  | 
"ilfillhanlv.  '  It  al'-"  pindtici  ,  m.iti'  i 
popular  .'1)1(1  Ingiier  in  iecil  In  aud  of  i 
cigar-;,  and  a  wide  r-.inq.-  i.f  pice,  I 
cigarette  aip.l  elic"  iiig  lob.ici..  iiuil; 
snuff.  1 


1  nvest  «»M 

“lit  Oppo.rluiiD 

The  hr '  ■ 

'■'vcr-'ub'cnptic’ri  'ri  the  new 

l.'coniinon 

I  Canada  loan  indiratc.'  dta'  there 

ai  r  sub  ' ;  ' 

•'al  ‘Tim'  in  Canada  a’.'ailablr.  f’vr 

in\  r:.!  mc' 

tt  sound  'prunties  aivl  a  continue''! 

'Iron" 

l.rip!  for  hH2h-"r,v!e  |■>elne!■ 

r.xpri  led 

We  h-fv e  T 

epared  a  In-t  of  '.erijrttmri  '-'U'tabi' 

for  1 

p'lrcba.e.  .ind  ''lial!  be  elg.!  to 

forwatrl  .1 

'  "pv  Up'Otl  requeyt  toj^eihet-  with  , 

p,iiriptik-' 

'.inada''.  AbiJttv  to  Pay  '. 

St 

JIf  Pfi/t  fijl 

Wood,  Gund?^  &  Cornpanr 

TfUl'hoH>'  I  f,-f 

lamiited 

De  Havilland  Prepares  for 
Training  Plane  Contracts 

DeHavilland  .Airerafi  ..f  f,iii.-,i1,i. 
Ltd.,  tor  (he  vear  ended  .'-tejn  :',ii 
1939.  will  .t-how  slighllv  lower  ea-n 
ing.s  th-in  the  .$11.17  a  i.haii'  on  tlte 
preferred  eacueq  j.-i  in  ov-mii  -  .v  c.t  . 
de'piie  .-in  iiiei-ea'.e  ip  volinm-  of 
bii'ine  '  during  the  '  i-a  r. 

'ontpanv'v  rd.anl  reeeniT.  !i;i-. 
hc'n  opei-gtinq  rio  e  |o  ea  p;i  i-it  v  .  •  ii 
anTetpa.i 'on  of  the  go'ernmetii  or 
ders  fo”  "\)oih  '  ir'iining  plam---.  \.-> 
lilgn  fro-  seiilemen'  of  divideml  ,ii- 
regr,';  on  Tn-  )>retert-ed  h-'H.  v.i  been 
dev  elri[n'd 


Investment  Suggestions 

y  Don'inioii  o?  CdHacJo  F  irst  Vr’ar  Loan 

*  ’•  1  ISoi'd  •J'lr  If'blOKVv  I.  I'M."., 3’ 

Ihirr:  ;in«l  in1r>r«  »i 

Famous  Pkiypes  Cduafjion  Co»  fioratiiin 

1  irsi  Moitn.q.  and  (  r>l|alri’al  Itd'I 

I  Itorid-,  dnr  .Dll'*'  I.  I '(-'I 
T,„r:  |II2  atxl  .)e,iii..,l  i.itr..--l  lo  xield  t.27', 


?''t,  S*  Jernev  ‘"lreej_  Mnnlrr.Al  li?"do" 

T.I.pX-n,  KAib'.il'  f  l,tti!j<or< 

84ro»t  ■**  '  V  o»i  >fr>n  /  7 


COTTON  FABRICS 

<  AhD  YARNS 
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Commodity  Prices 


StelGi)  is  fho  name  of 
Canaria's  highest  quality 
fence  |i  r  o  d  ii  c  t  s  . 


fOl  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PAKKiNG  GROUNDS 
FACTORIES.  SCHOOLS 
FARMS  ETC.  ETC. 


By  A  W.  TURNER.  Cli.D.. 
Wood.  Gundy  A  Company.  Limited. 


Onality  tttaterial  backed 
by  ;•  service  to  assist  in 
every  fence  problem. 


FENCE 


I'hc  broad  iiKocmen:  of  coiiiniod  |  lowed  ii  mild  upw  ard  trend.  W  r 
il.\  prices  last  .'isii-  w.ss  lie.^iiani  M.v  fliietiiKtions  in  Canadian  mii 
and  indet-riiiiiiate  prior  to  ilio  out-  al  w  Itole.'^ale  prices  aiid  in  .-eic  it 
I'reali  of  war  :ti  Srpteinlii’!'.  I’ricrf  |  roinniodif.'  prires  ditfinc; 
of  scteral  tm^ic  comniodii  ie.s  i  hen  ;  show  ii  ip  tlf'  accomp.mix  int;  cli 
ro.sc  shari'l'.  and  Imre  .‘lince  fol  ,1.: 

Sensitive  and  General  Wholesale  Weekly  Prices  During  1929 


Saint  John  Council  to  Investigate 
Street  Railway  Franchise  of 
the  Company 


PROTECT 
Your?  rnoPERTY 

WITH  STELcu  Fence 


,  /CHAIN  LINK\, 

(  PICKET 
.  \  LAWN  }' 

\FARM  / 

We  vvdiolfei  oiii  tecomincndalions  lot  yoiii  piir'icj'a- 
i  reds  lake  ine.iyoionieiita  ol  the  fence,  line  |iie|iaic  cshmat.cr 
til  vo'ii  '  oiir.'dri.'dion,  with  iiu  oldaialion  inc.iiiiraj  on  yojr  iri-, 

riitinc  iir  Mvr/c  ijiii  iicitrcsf 

T he:  St  ell  CoivirAN  y  of  Canada  Li  ivi  i  ted 

I'AMtlfl/i.M  KirtltNtU  MONInCAl. 


"...  a*tci  lua'll  a^t/uiMCic  it 

tltA(nufk  tUe.  BANK  or  MONTREAL 


^ianil  .loliii.  In  a  letlPi  lo  llir 
t  (iiiimon  t  oiiiicil.  \\ .  I’.  Soiittiard. 

\  icr  -preijident  .mil  .sciieral  iii.tiu  ;; 
er  of  the  .New  l!riiii.sw  Udr  [•..wcr 
I'Jiipa.li,' .  that  the  council 

difcti.^E,  w  ith  till'  coiiipaii.t  tin-  i|uc.  ■ 

;:oii  of  tire  pre.'ieiit  street  c.ir  'cr- 
'.ice  iLi  .'^aint  .lohii  and  sitbiirlis  lie- 
ug  ri'id.iced  1'.'  a  lni>;  aervicr.  .Mr 
'^oiitiiard  l■^a:ed.  ni  lii.a  letter,  ihii' 

(lie  loiiipaii.'  belieM'a  the  altil.Tttori 
,::i  uera)  l,\ .  iiiiglit  be  improtcd  li,' 

.lii?  nieaii.'i  and  tli.it  the  coniiiaii.' 

.a  piei'ared  to  diaciisa  the  taallt.et 
w  iili  llie  eit,\. 

rile  eouiieil  rleeided  that  all  ilf 
I'tiiibei.;  slioiild  meet  as  ii  eoiiiniit- 
e  wiili  the  representatives  of  tbe 
iniwer  ( (.iiiipany  to  go  into  the  pro- 
lion  in  detail.  .\l  the  same  tune, 
ii  eoiineil  iliseusscd  the  matter  of 
,li'  e,\ae;  legal  status  of  the  iiowej 
ompan,'  in  relation  lo  the  proiio.s- 
(1  Im.s  serriee  and  m  icply  lo 
auestions.  the  city  solicitor  stated 
•li.1t  the  eompati.'  has  a  eoiiimuiug 
ir.'mel.iise  but  if  Is  not  an  exelii- 

.-lie  fraijeliise  now.  composite  prire  movement  in 

Opiiiioii  W.1S  c.xpressed  :it  ilic  basic  taw  inateriiil  eommoditie.s. 
iininei!  iin'cting  tbal  if  .<brnild  lip  These  ten  eoiiiniodil ie.s.  namely, 
definitely  .■iseerla iiied  wlieiher  the  ^\hcal.  hogs,  cotton.  wool, 

power  eontpan,''s  right  to  oiierate  toarl.  Tiine.  copper.  rnbher 
.ill  eleetrie  railway  ga%e  the  com-  hide.s.  are  all  imporlant  in  I'anada' 
pani  the  right  In  operate  hu  es;  export  and  domr.stie  trade. 

al.«o  that  It  winild  be  neecr?ar>  to  their  prices  are  normally  ver.i-  sen 
Know  if  the  )iower  eomiiany  r  iii  .s  jifive  m  rhattRea  in  demand 
pr''tcrrcd  iiositioii  beeaiise  of  ii.s 
pre.-'cnf  slioei  railway  franeliiie;  in 
other  words,  wlietlier  buses  <  ouid 
not  be  oper.-ited  until  the  .■^irei't 
I'ailway  frtiiielii.se  bad  been  l,L'a''> 
disposed  of. 

'I'bo  |!K}<!  ncrision 
In  thus  eotineelioii  it  ina.v  b''  re- 
(dlled  that  in  1''':i;  Chief  .liif.iee 


I  liou.s.'iiids  of  bu.siiic.ss  men 
from  I'ldlilax  to  Victcri.i  Irnik 
to  flic  Bank  or  Montkiai. 


to  i^ivc  clficiciit  ami  under 
si.iiplint.;;  help  in  the  arnintfc. 
mciit  td  their  fiii,iiniii_i^. 


BANK  OF  MONTREAL 


Rpict:  Inpf.x 


KSTABLISHtD  lUlV 

M  o  Dt: R  N’ , ,  I  X  r  r  R  I  r  N  (  r  n  n  ,\  n  k  i  \  c 

...//■<?  Outcor.c  0/  Si.i,  (tjr 


Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


ScNsiTivr  Price  Imoek 


Ir.r  OJosier"  y.ueQosivnn  JsnOusiiTtn  “Itm  QiiSS'i'l* 

M'oocl.  Gundy  Si  Co.,  f  id. 

The  sensiiiye  index,  originated  the  Dominion  Bureau  of  irMa.iistie;;. 

measufc.s  the,  broad  price  level  and 
the  ‘■'’'’’‘^Btly  embraces  567  eomniodi- 
tic.s  covering  an  extremely  wide 
range  of  whoIeBale  prieps  fiir  raw 
materiul.s.  seini-fiuishe<l  and  finifdi- 
ed  goods.  Obviou.sly  sneh  a  eoni- 
serap.  i^elien.sive  index  inelnde.s  a  laree 
and  nnmtier  of  comnp-iditie.s  which  are 
leillier  iiiRctive  or  in.sensilire  to 
and  I  price  ebanpes;  as  a  result  the  geii 
era!  index  sometime.s  seareei\ 
andmove.s  at  all  even  ihougli  \er.\  ma- 
I  ferial  prire  changes  ma.x  lia\e  oe- 
riir  genrr.ii  index.  eom)iilrd  hy  eiirrcd  in  tbe  .srnsitiie  cionp 

Wholesale  Pt-ices  and  Cost  of  Living  in  Canada,  1914-1920 


Plant  and  Office 

SOREl,  QUE. 

Executive  Office: 


ol  I  IM:  KfLs|:>  I  IA)1  l{ 

Miffs  M 

Mont  real.  |:r.'iiil  I'onI,  Keeuallii,  rorfage  la  I'rairie,  Meiliriiie  Hal 
.  i>  wt  t  (  U’K/ri  .’(1  (»/»  n  .s 


MONTREAL,  (iiiE 


1405  PEEL  STREET 


MLlUm.N.  (  M( 


t.eurtfft  Mnnnzvr 

<  1 1.  <;  .smor  I 


I  R  ^^K  Ml  K,l  II..N.  C  .M  <. 

..  ,M  I  A\.  K  L. 
f  II.  M  \N 

VAI  11  ??  MOI  SON 
ALPMON^^L  RAYMOND 

l>.  A.  MrfcINNL 


.1  W  Moni’*5 

in  <«;ii  Ma.  K  A>  .  K  (  . 

A  At  fM  I  RI.AI>0.  KA 
R.  \v  ni  ruRi> 
r.  I  M^ii 
I  M.  (i.  M10K  r 

R.  R.  HUItHliiO' 


greater  foi  w  In.ile.-ai  le  prices  ami 
t’T'i  lllgllel  fill'  the  cii.'-l  Ilf  llllll'g. 
I ’oiiri  lil.i .  lipe  inimlu  i's  cif  iiiiem 
)diiy<'d  arailalile  fur  ab:  mpl  imi  in 
flintier  biisine.ss  I'X  pa n sii Pli  :Iiiiiibl 
fore.'-lal)  eaily  pu  execs, siie  ib'Pipand 
fur  wage  inereas'^s:  :  i  iopm-pipicppI  |\ , 
one  of  tile  Pliaipp  corl  taeliip-i;  ipf  ppp>. 
ri'ieep-.s  ppiifl  ppia  PUlf.pp  I  ppi  ep-..  ppp.n  lie 
■«5  more  st.ible.  I■’pfl|p|^.  a  leap-  nf  a 
l  epeiition  rpf  Up,-  dp-asiip-  ipp flip l  iupp 
09  I  ami  silbsei|P|i'Pii  deflaliupp  "'.pep  ieppi- 
led  ipp  I  Ipi'  I  ■  -pt  war  ^  Ipciiild  Ipel  p  In 
ere.ile  .p  .s.pppc'p  pppidip-  aillliidi-  In 
|wipp-d,s  prices,  w  bei'e  re.p -'.(iipa  Ide  a ppi| 
;o  I  w  ell  •  balaiiced  price  iiiov'iiienis 

tiled 


TOOIE,  PEET  &  CO. 


tiMtrto 

1 1>  \>riAi.  Ai;ihMS 
A|ipis,i»<-i  •  V«lu«tari 
•  ••l-itr*  M^ntyed 

‘•'RV  t.LVADA 


me  I'll 
Itriips- 


illflalioiiarv  infliienees  will  be  s.al 
i.staei (II  i ly  eonnierbalaiiecd  b.\'  dr 
flat  loiiar.i-  mrasiirr.s. 


OlHESM.  wMoLESXLt  PUlCtS 


Dredging  Program  Planned 

By  Beauharnois  Power  Co. 


I  would  be  iireferied  In  iiijwair 
,  priei'  iiierease.s  anil  grnss  profileei- 
;  ing.  .‘siMlil.\,  ilie  lip'iiad  .economic 

I  froiii  ilnrinc  ibis  war  i  nibrnei's 

1  a.grieiilniial.  indii.sirial  and  mineral 
jaelivit.v  fiaim  raw  iiialeiials  to  fin- 
:  ished  prodiieis.  I  bis  sjiuatiori 
h'hotild  eueoiii'age  greatep-  price  i  o- 
opCration  tiriwceri  iirodtieer.-  ami 
maniifael urers,  and  .serve  in  pie\enl 
d  ispi-opoi-|  ii'iia  I  e  piii'c  ailianees  in 
a  few  preferred  eomimidii  ies. 

Willioiit  minimizing  Ilie  daiiger.s 
nf  e.xlreme  jnflafinn.  a  mi»|eiai el.v 
upward  movement  in  enniinnd  It  y 
prices  ma.\  tie  ii-garileil  as  the  mi 
tnral  eoneomitaiit  of  biisi iii'''-s  im 
pi  nxeiiieiit, 

U'hil"  Ihn  ti'iuid  nf  l•nmnlndlI.v 
pi'iee.s  during  Itlln  il"pend;  nii  a 
greal  iiiaiiy  internal  and  '’.xU'rnal 
fai'lni's  wliieli  eannoi  be  loie.seen. 
one  can  at  least  lia/.ai'd  an  npiiiinpi, 
IT  si'eni.-i  pi'nlial'le  in  Mips  w  rilep- 
flial  eiiliimndity  piiees  will  fnl'iiw  a 
liri'.-prl  npwaid  iiin\ ('iipi'iil  during  j 
inUl.  willi  a  geiierall.i  w  bnlep  niipe  ef- 
‘■(■ei  iipoii  linsiness  aeii\ ii> ,  ppiid  iliai. 


riciiuliamois  I.ighI,  Ileal  <S-  Power 
i.s  reported  lo  be  planning  a  r.on.si 
derable  xolunie  of  dredging  on  fbr 
canal  tbal  eonveys  water  to  the 
Iiowrr  plant  at  ncauharnoi.s, 

Wbilo  ri|uipmcnl  is  installed  for 
a  (  apaeiiy  of  around  450.000  h.p,.  the 
finw  of  water,  pennilted  up  to  53. 
non  (  II.  n.  per  .second,  is  still  noi 
suffieieni  and  a  deepening  of  I  be 
canal  is  required  so  that  ibe  full 
(  iipaeily  of  iiOO.OOii  b.p.  from  (he  an 
iliorized  diversion  may  be  realized 


191<V 


Wood.  Gund'-  4.  f'o..  l.Irl 
I  rnodii.v  prites  during  this  war  can 
i  bardl.v  be  predieted  froni  their  bi  . 

I  havionr  during  tbe  last  war.  for 
jeconoinie  conditions  today  are  dif 
i  fercpi.  Primarily,  eurreni  supplies 
of  most  basic  raw-  m.Tlerials  seem 
sufficient  to  preclude  undue  ad- 
vnnees  in  price.  Secondly,  the  mea¬ 
sure  of  control  c.xerled  over  iii  ii  es 
from  the  vrrv  outset  of  this  war 
suggests  greater  stability  in  ili'i 
price  .sfriiri lire,  ’rbirdiy.  Ibe  level 
of  wholesale,  prices  and  the  cost  oi 
living  today  arc  both  snbslani  iail.v 
Iiigfier— I  be  yearly  avci  ag.e  for  t'i:;:i 
compared  with  Ifllf  being  ll';j 


I  \|{t.|;ST  IIKMtIJXV  rHKSv.*i. 

w'li.'il  1.-  e-msidered  to  lie  the  world 
I.Ti'g-.l  tx  ndiiig  pre.s.s  is  a  mHcliine 
wincli  liends  sleet  girdler.s  .-iiiil  plafec 
ii|i  to  S  iiiehes  tliicK  ami  4ft  feet  loiiy 
a-i  Ibougli  Ibe.v  were'  so  mneh  einl 
lio.iiil,  'I'lii-  huge  iiieetiani.sm  is  rquni 
pie  i  wplti  two  liydi'.-iiilpc  p-ami  of  qu 
Im  !  1  liromlum  l•a.'■l  iion,  ciictp  weiglp. 
mg  ::  i  tnpi.i.  .\ ppioxiinalely  •J.ftOft  »on 
of  iiielal  .  weie  iisril  m  fabricating  tin 
I'liop  moM..  pre.-..s. 


No  Liquor  Price  Reduction 
In  Wartime  for  Manitoba 


acted  by  the  Dominion  governmeni 
la.sf  October,  ‘rhere  may  be  prtee 
'  liange.-.  in  ilm  eumniifs'on  !;.-|s 
ii'.xi  flay,  blit  f  there  are.  figure.s 
w:y  he  up.  qo^  down.  j 


Vpeciat  Cori^spoudxm ^ 

'■v  .Tin. peg.--  Tbere  isn't  ,a  c  ame 
•■'ii.ie  lbs  war  lasf.s  of  bowi  r  'vi’io'' 
■■i.ees  ;a  ^lanitoba,  officials  o;  the 
I  orumissiou  declared  liei  e  Korn- 
menttng  on  a  redue;ion  arinouti'  cJ 
p  Ontario,  .Tobn  'rifiibull,  I  naiv- 
(  omniissione r.  raid  iha;.  even  ■'  tli 
iie  |•educliorl.  Oniar'o  pi- Ce.  -  i 
I  II  above  Manitoba 
Tbe  rornmi.Tion.  Im  .-a  i.  K'-jq 
pi'iccs  here  to  the  lowr  ■  -i.i  ^ihie 
.''igure  w-iien  lax  inci-casi  ri  we:i  (p- 


MMifi  I  tni.E  i\  >.B. 


on.  Cottle  op  .New 
f.arTi'  mei'cased  .sltgbf- 
r  ove-  In.si.  ^  federal 
,«arvey  shows  ‘_’2d.fi00  on 
o>'  the  p’-ovinre  as  at 
,asi,  ("111  pa  red  with  216,- 
n'-cvion?  This  is  a  gain 
ecTit.  Of  lb's  year's  rat. 
are  ila's'fied  .s  s  Pi'lk 


/ftjcaitif 


Loan  From  R.F.C.  to  Be  Made 
Available  Immediately  Court 
Approval  Given 


I) iv i d c ti d  Dcclaratiijn s 


'['be  noi  nial  role  of  sensin' r  in 
jrie.xes  lias  been  somewhat  altered. 
I  due  III  wai-  time  price  controls  le- 
'  suiting  in  fixed  prices  for  siieb  sen- 
j.silive  commodities  as  ba.se  metals 
I  and  wool,  for  example.  .Neverlhe- 
‘  Ips.s.  the  index  still  enntiniic.s  to 
1  PI  ord  ibe  direetlmi  and  level  in 
ipriie  for  a  group  of  vital  primar.v 
basic  eoinmodifles.  even  though  its 
j  freed'itii  to  reflect  i  banses  m  rle- 
niaiul  and  supply  baa  been  narrow 
ed.  \Ioreov-et-,  it  is  to  bx  exported 
tbal  'nrient  prires  fixed  for  these 
spec  ifir  (-ommoditlps  xvlll  hr  altei 

ed,  I'roni  itme  to  lime  as  unwaid 
or  diuvnward  prb'e  rsvisiun  he. 
comcfi  .idMsable;  aueb  ebauges  mil 
be  '  ininlfaneousiy  reflected  m  ibr 
sentitive  index 

Mar  cooditlonc  usuaU:  crcai.e  in- 
fiAtionarv  tendencies  in  Uie  price 
St  rneiure,  a?  greatl.v  diininisbed 
supplies  and  even  shortage:;  in  cer¬ 
tain  eonimoditiee  are  fsared  Di 
cODsequence  tnan.v  speeuiators  ate 
apt  i<>  increase  forward  buying  on 
an  exaggerated  scale,  nnd  commod¬ 
ity  prices  rise,  accordingly.  Tn  .so 
far  as  forward  buying  of  .my  eom- 
modlty  merely  refisets  the  actual 
excessive  demand  for  that  eommod- 
ii>.  the  upward  iirice  ad,iii,sfiTipnt 
is  n.iiural  and  warran'ed.  hut  there 
is  not  the,  same,  .lustification  fbr 
pric'  increases  which  can  be  itiri- 


\ull  6  XViborg,  Prrf . 

rf.qrh.  •\l-,ii' -r;.j 

lisnk  of  TuronOj . 

l-;e9iLy  Bios.  Is!  Prrl.... 
I  eu.  Bank  ot  (.oinm-c-a  . 

.ail.  Bror<z-.  pref . 

Ho.,  'lomnion  . 

r.'o  .  L  ilr«  . 

1  ..rads  i-ii'-ii*. .  I*(.-1.  .  . 

'  ai  riie-Ji-  . 

'an  4.  Fo'  .Keoutilira  ... 

'  acadiai'  I"’■csl^n-I1^  I  unid 


'■'.'iO 
«  (III 
HJ.IJ'J 

r..0ft 

a  00 

•..DO 

1.5  0 


r.'o  .  t.i ii-*.  . . . 

»Tj  H  IP  r  api  J  (.  .'til* 

Do  .  B 
tOo  .  Pr-I 
.o««'  Brcwetirs 
'-ornrr»o»iw--.-ll.li  to' 
O'idu'ts  '.'at  I-  ... 
oniagar,  Mi'ir?  .  . 
-C'snos  Imi'f-ial 


I  nip 
10.00 


■  Low  n  '.O'  k  4 

Ooiruniori  Bank 

Jomp'.ion  l.lr'de 

.'OS'  r  OU'l -ii'i*- s 


Ih'jrr.ir.ion  Oilcioth  . 

Do..  L.xtie  . 

riommion  lar  Pref . 

res'ein  Si-cl  . 

1  siteir.  Thealiei.  f’le' 
Goodyear  fire,  Gxtra  .. 
(..ranb;,  C oiv  .  .  ,  . 

f.u'lplll  <  .irrr'.  T'rrt.  .  . 

'  ha:  Gurdi.  Pre( . 

l-fed!ey  Mascot.  ,  . . 

I  iuriibep btor.e  Slice  . 

Ipnpertdl  Bank  . 

In 'em.  Mr  Pat.  Prrl  .  .  .  . 

Do..  "A  '.  t'rcf.  ,  . 

Lri'.ch  Gold  . 

i.obUw*  Groccleiias  .X 


7.00 
.16 
1.00 
10.00 
10.74 
to  75 
.06 
1  7i 


i.no 
10  00 


Seagram's 
Famous  Brands. 

bL7\r;R.'5M'S  -V.O.''  SEAGRAM'S  *'83' 
SL.AGFAM  S  "KING'S  PLATE” 
bi:A(  'RAM'S  "EXTRA  bPECIAL" 
bl  AGRAM'S  "OLD  RYE" 

NEW  LOW  PRICES 

;  y  o::.  bottles 
from  $2.^0  to  $3.2 f 


ISo  cioubL  you  have  iioliccd  il  .  .  .  more  ami 
more  clear-headed  iiiPii  of  affairs  ciillin;'  (or 
Seagram's  and  Soda — "S.  and  S.”  Tliry  liml  in 
Seagram's  a  rounded  mdJowness  uiih  ilcliglii- 
fuJ  bouquet  and  delicacy  .  .  .  and  il  i.s  .so  grnllc 
the  uext  day.  Its  lightness  c*onnii(‘n(l.-i  it  sfron^ly 
lo  considerate  ho.si.s  uiio  lliink  lor  ilirir  "ucsi.n. 


'vtoalredl  !-•  M.  &  T* .  I* 

Ontario  Steel  Pref . ' 

Pcrirnan^  Ltd . 

Uo.a  Pref .  0. 

Pressed  . 

rrtvateer  Mines  . 

<  Quebec  Pow«r .  I  I 

Koysl  BanU  .  ^  ^ 

I  durs  becurd . 

shawtnigan  fit  P . 

.Si l3'erwooc)  r.lejjn^s,  Prrt  ,  . 

-■^ijv^rwood  ntjitir-,  Prft 

Jitnpson  Lid . .  b. ' 

Do.  . . 

'^cothern  (  sneds  PovYfr,  Com-.  * 

^le^^  Lo  ot  Carads  .  Id 

Do ,  . 

Do.,  Pref.  .  I  : 

SI  Lawrence  Fleur  i  r 

Do..  Pref .  7  f 

Sudbury  Basin  . . .  •  •  . 

Mines  . .  .  • 

Toburn  Geld  . .  . . 

DA.,  Eitr* . 

Toronto  t!e''«tor8.  P»ef .  ^  f 

Unibn  Gai  .  ■  ^ 

L'pited  Corp-  “A  . .  •  * 

''enlurei  Limjtfd  . 

M  W*lker  . .  ^  i 

Do.,  Pr«f  .  '  ^ 

Gefirte  eston.  Pref  SC 

Mood.  Alex.  A  Unies,  P'-ef  ....  /  0 

Wntht-H«rgr^«^  . 

Do  .  Extra  .  . . .  -  ^ 

^•Uer*  Pref .  *  < 

A— Annually.  % — Serruannually 

ft-^Amarican  Fundi. 

•.^Afler  Cicnaidering  Asbeslot  •* 


;;  ou  M 
.60  (| 
.2i  n 
.70  A" 
70  A". 
I  67 (  ti 
I  00  .Xri. 
70  6 
.43  ».  1 
7.00 
.43«i  1 


i5fo(lei'aie  ii)crcn?cf;  in  con-iimp- 
!  fion  of  I  'iinarlinn  eoDon  during  the  ,.r, 
latter  half  of  ItfSh  were  inslrumcn-  h, 
tal  m  bringing  about  :i.  1.5. 11%  in  i,, 
erea.se  in  ilie,  number  of  cotton  li.iles 
opcneiJ  in  Cana'll'in  eoffon  mil)  la.-i  ,.,j 
year,  ac'toidlng  to  statistics  rupplieit 
by  the  I'l'ttop  Institute  of  G'anad-i.  ih 
Raw  '■  n  consumpt.ion  in  ih"/'. 
oc,r,oTdiDg  1  computation  of  rnontli- 
Iv  etatis’i,:-.  totalled  2.i5.0S7  c'lui-  |ft 
valent  lb  gro.xs  hale-s.  ;i.g.-(in.-,i  ,*.  j 
220,751  'll  r-ifik  n.rii)  ''ii5.'.'ft2  the  in-e  ji,. 
viouK  'ear  Ftui’inr  ilic  ,'c.ir  tbe  in  ,  ,j 
dex  HXeroger)  1  "ft  ft  ar.-iin  I  It"';  in 

prexiotip.  period  fn 

Activity  in  the  t-nial  nlontb  oi  ilie  tb 
3  ear  was;  .it  .a  rli,ghl)3  I'j'ver  I'-vel  p;,- 
than  the  nrex  Knr  nionilp.  i  r-n  iimii  p-.i 
tion  of  27.75?  l'•)le-.  eomp.T’cd  wii.i  nu 
31.870  the  prcMous  month  .and  12,  lc\ 
363  ID  December.  133*1.  i 
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NEW  TREASURER 
QUEBEC  FACING 
DEBT  PROBLEM 


Bond  Market 


Big  3*Year  Increase  in 
Provincial  Debt  to  Total  of 
.$419,000,000 


War  Loan  Followed  by 
Firmer  Prices  and  Re¬ 
sumption  of  Active 
Trading  —  Provincial 
Issues  Also  Stronger  and 
Utilities  and  Industrials 
Generally  Joined  in  the 
Upward  Trend 


NOVEMBER  OUTPUT 
OF  GOLD  INCREASED 

Canada  Maintains  I'hird  Rank 
Behind  United  States  and 
’South  Africa 


eaionnn  nnn  sumption  of  Active  l  lir  Canudian  piodiir-iitui  oi  cohi 

I y,UUU,UUU  Trading  _  Provincial  Novmiber  .•nnounit'd  m 

■  “  ■"  lacfiM  Al..,  oiinrps  compared  wiili  onn 

HEAVY  1940  BUDGET  ?  *'?*^***^  **^1  II  c’s  in  (ho  piecediii;;  month  and 

_  UtUities  and_  Industrials  iic.tot  ounces  in  Novemher,  itr.s. 

Has  Been  Reduced  Already  byi  Generally  Joined  in  the  acrordins  to  a  l  epon  .jusi  issued  tiy  i 

$20,000,000  With  Further'  Up  Ward  Trend  the  Ih, minion  Hurea.i  of  statistics 

.p.  ,,  ,  at  Oltawa.  I'rodiirtion  diiiinu  the  11 

Pruning  Down  Now  Under-  '  ~t  •  ■  !  months  cndinR  .\n\embet  aRRiegai- 

Way  Toronto  Bureau  The  Financisl  Times  ^  OUltces  o|  S.d  per  cent  i 

. .  l  oronto  Aftermarh  of  the  Ktist  i 

I  he  Province  of  Quebec,  today  has  War  l.oan  ha,.s  been  ii  general  firm-  \d\enibei',  Ontario  produced 

n  total  debt,  direct  and  indirect,  of .  ing  in  bond  prices  and  ti  resump- '  ounce.?  of  gold  made  up  of 

•‘'■Ilf'.noO.OOO,  according  (o  Iho  Mon-itioti  nt  trading  activitv.  While  mo.st  i ounces  form  the  Porcupine 
orahle  .1.  A.  Mallien .son,  K.f..  Pro- !  of  the  is.siie  wn.s  .-old  for  cash,  a  ;  ‘'•S-P'  ounces  from  the 

unrial  Treasurer,  in  an  address '  not  unsubstantial  amount  of  bonds  ^  *'’''’***^*’'*  are.t  and  tid.filu 

delivered  during  Iho  past  week  to  weie  turned  in  in  exchange  and  j  from  other  sources,  Iturins 

the  Credit  Men’s  Trust  Associa- ,  since,  in  the  main,  such  bonds  were  !  '  the  Porcupine  camp  pro- 

'lion.  Over  a  period  of  15  years. ;  not  absoibed  by  the  Dank  of  Can- j  1  U.68H  oupce.s.  the  Kirkland 

from  t.hr  end  of  I'Ctti,  funded  debt  ^  ad.i.  investors  have  bad  an  oppor- ’  87.6.')7  oiinres.  tind  other 

h.'td  inrrea.sed  hy  nearly  115  pet’j 'unity  of  rounding  out  portfolios  ,  t'uurces  6I.O;5;5  ouricc.s.  The  first 

rent  to  $27S.noo.nnn  from  .Itlljc.onn,.  |  While  dealers  are  generally  in  ac- ' Hronlan  Porni- 
luuo,  cord  that  (he ‘loan  was  well  man-;'''"”  ^ 

'  The  biidgei  for  (he  current  year.  aged,  belief  general  that  too  ' I 


I  .  I,.  jnMt\i{ 


DUNBAR  PRESIDENT 
CAPITAL  WIRE  CO. 


mill),  the  I5pren.<  Itiver  .Mines.  Kid  .  i 


'  The  hiidgel  for  the  current  year.  ageu.  neiier  i.s  general  that  tooi  ;  nt  i  a  •  .  j  i>  i  p  OMawn 

when  the  new  administration  took  much  optimism  was  expressed  dur-i'’*’/  .\lagino  (.old  .Mines,  Kid.  Closely  Associated  With  Pulp  &  Tjinff 
•  orr,  ,\lr.  Mathewson  said.  caiU^d  |  ing  ilte  first  two  days  and  this.  :  former  Algoma  Suinniii).  are  Paper  Industry  —  P.  R.  .'Southern 


foi  expenditure  of  $110,000,000  with  I  combined  with  publication  of  large  I •*”'  •''ftvember  total 
■estimated  revenues  of  $00,000,000  suhseripi tons,  tended  to  re.strain  j  Quebec  operators  reported  an 


Gardiner  on  Board  alile  .Irpblie:  ,\ssoeialion  of  Cal- 

■estiniated  revenues  of  $00,000,000  suhseripi  tons,  tended  to  re.strain  |  Quebec  operators  reported  an  nut-  _  :  tary  iiia\  niran  ilie  lefundin.g  of 

The  estimated  expendittires  have  buying  by  small  investors.  TVhile  !  0*"  ounces  of  gold  as  '|  )|,,  fippoinimeni  is  antmijiu cu  ,,|  1 1 hous.'Uirl:-  of  dollars  p.sid  in  dtu.'  on 

already  been  reduced  h.v  approx- ,  numeroii.s  siatements  were  given  ont'^kainst  7.5.6i(>  nunees  in  the  previ-  Thomas  K  Diinhar  a.s  pn  .-odi-ui  .rfifiuii."  and  -vcsetables  impori“d 

■  imatcly  $20,000, non,  and  he  expects  officially  to  encourage  the  small  in- i  nos  monflt.  This  province  produred  Ui,.  (■apif;i'|  \\j,„  fimli  A-  Mamiim  from  the  Cnited  States  The  Assn, 

.some  further  reductions,  but,  on  the  i  vcstoi'  to  hu:-  .  the  belief  that  the !  ounces  during  the  eleven  (ui  ip;;  Coinpan.v  Kiniiled  ,Mi  Inin  ei.niton.  wlmse  .-n.peal  was  handled 

"ihrr  hand,  he  expressed  doubt  as  |  loan  was  already  over-subscribed,  j  mfoihs  ending  .Xoveiithei  .  nr  lo.:;  served  foi-  sor,i<  loiie  a  ■  by  M  .1  Fadon,  tariff  eoiinsrl.  ebiim- 

lo  Ihc  revenues  for  the  year  rnni-fbiit  :iddilioiial  siibscrijitions  were  ^  0®''  eent  above  the  loitil  foi  tiie  fp, ||,,,  compan.v .  and  ou  mg  ‘’d  the  Pppaviment  of  \alif)nal  K’e 


I.  B.  A.  Annual  BIG  ASSETS  GAIN 

. |S  REPORTED  FOR 

veMimni  l!;inkei.<  \so,c|;,ii.,ii  I  a 

ol  America  will  lie  held  .-it  flie  i  MATV/IMAI  TDIICXi 

Itollvwood  Iteaeb  Hotel,  lb, 11,  INAilUPlAL  IKUOll 

w  ood  h.v -I  be  be,, ,  Clni '(Itt,  I  )i  ' 

I  ember  f>  to  1:;,  Hilo,  iiicdustvp. 

!  In  loeiiinm  and  dale.  iH.ed  In  Report  for  l^ast  Year  Shows 
I  lie  Moaiil  of  (love,  not  S.  w  .i  p  Expansion  of  $23,000,000  to 

a Tltlooneed  hv  I.minelt  I  i  nil  <t*20C  OOQ 

nel>.  I  tel,  nil,  pv.^sideni  of  the  $305,bZb,»»J5 

nssoej;il  inn,  iliroiigb  its  nffiee  ■ 

here.  \|,  (  niinely  explained  |  INCOME  UP  SLIGHTLY 

that  ilie  iiipeiing  cs  tieinc  held  .  | 

.  finsider.nbl.v  later  than  usual  fniont..,  Bure,,.  The  l  in„n<iM  l  imr, 

because  Ilf  the  u.aiional  cle,-  I 

lion  ibcs  ve.ai  'lornnln.  .\alional  Trust  .'  n.  h;id  ' 

’ _  _  net  piofii  nf  51271. 1.'il  iu  ITl''.  cuii.il  . 

In  '•  n.A  per  ceiil  ou  p.'iirl-iip  capital  . 
ip|X|T»Tpk  /\1T  "f  $:;,f'ou.(uiu.  ■I'ht-  reprcscui,,-  ii 

irrllnlll  lll\  .slight  mereas-  mer  H':;x  w  beu  uei  ■ 

Itll  U11U  l/Il  profit  nf  1 7'l  wa..  S  'll^..  nf  ,  ap-  ' 

CDIIIT  I IWDADTC  "''^'lemls  ueic  cnmiuucl  at 

I  Aull  llnr  UKlij  ; 

j  unt]  [M  tifH  anri  It»5.-  sui  pliis  \'as  in- 
I  cit;! Id  From  $l  Ui.ti77.  * 

Joard  Rules  That  Duty  |  -i-,,,.,,  .;:;.i.u7': 

3uld  Not  Apply  to  i  ftoiu  *.'Se,7,-,.t,s$  |  as  Hie  result  of 

n  I  •  :-ub.s;anl  ial  irierease  in  cslaic.s.  , 

Containers  I'u.sis  and  ageneies  aceouni  and  a  : 

[smallPr  iiierpase  in  dr|iosits.  K.s- 
peci.il  ( n.rcsponHrii, ,•  tlHles,  irusis  aiid  agpncips  ai  count 

\u  appeal  before  tb"  inereased  b.v  .x-_M  .ib'O.Ouii.uo  ■ 

ani  nil  .Moiidni  I.isl  bvihe  •"  and  guaranteed 

Niberta  l•■|■lti■  and  \  egel  -  H  "■'51  _  a<’couni  io  1  ..i2h.uitit  to  $Jt, 

le:  .s'  .Assoeiaiion  of  t'al-  2fil.n.>l  1 11“  InHci  euusi.sts  nf  de- 

llio  loriimlino  nf  poSitS  wllieb  a'O  Ull  -511.7.711.1100  at  ( 


BIG  REFUND  ON 
FRUIT  IMPORTS 

Tariff  Board  Rules  That  Duty 
Should  Not  Apply  to 
Containers 


CITIES  RISE 

i,\\\i-e  l‘A  ty 


Special  ('otrT»ponH*'i»f*’ 

■n.  \U  ftrFot 


garv  mav  mean  Ibe  refundin.g  of  v'bieb  aT  m,  .5H,7.Mt.uOO  at 

ihous.uirl:-  Ilf  dollars  paid  111  dui.v  on  "bile  guaiaiileed  inist 


...... -M 

oit  Savuigs 

Sovingt  of  thrtfly  p«opl#  lik*  you 
your  n*^ighbor  built  thr  city  In  which 
you  live  ...  Its  honir*s.  Its  fnctori#$,  Its 
great  bttilHings.  Since  1855,  fh« 
ConaHo  Permonent  has  bo^n  helping 
pAopIe  to  save,  ond  hos  b^t»n  pro¬ 
viding  the  funds  which  molfe  construc¬ 
tion  possible.  Firm  foith  (n  Conodn, 
coupled  with  sound  judgment,  »tiH 
governs  the  policy  of  the  Conodo 
Permanent.  It  is  ready  to  serve  YOU. 


CANADA 

Permanent 

Morfgaqe  Corporation 

Head  Office,  320  Bay  St.,  Toronto 

ASSlTS  (XCfED  $69  000,000 


lug  within  7  H»  Id  million  dollars  j  not  needed  and  might  be  subiect  to  ®d''i'®sponding  period  ol  IfiJK.  ,,.i  pj^.  ayejnejation  wti'n  luilp 

Ilf  Ihc  $HO.OOn,dOO  est.imalr.  and  left  ,  allotment,  undotiblcdl.v  influenced:,  «i’'Ji‘’b  (’oUimbia’s  output  m.se  m  paper  developments  Itad  .im.-.f 

'the  impression  lltal.  new  sotirees  of  i  many  invesiors  who  would  other- 1  uiinee.s  from  the  Octidp"-  to-  as,.<uine  ilm  presidem  y  ,ii  ilii. 

levetiue,  would  have  to  lie  fouTid.  !  \vis<.  ’have  boiigbl,  J'roin  the  .stand- j  Id.Oilh  ounces.  Kiiring  the  per- |  ,.,,,„p;,„y 

Mr  Mathewson.  while  painting  a  .  point  of  the  niulMtiide  of  stib-agent.s.  I .laniiary  m  November,  ’nriti.sb  Hiinbar  is  parHeiil.T’'  well 

•drab  picture  of  the  currnif  finan- ;  oi’ganc/ted  lo  get  orders  from  small  ,  <'d'""jhia  produeed  .-,77.21k  oopees  rbrouglin.u  the  pulp  iu.lu  in 

-•lal  condition  of  the  province,  ex- | 'nvr.sior.s,  the  publieiiy  on  ihc  loan;'”^  -o'd.  ,n  <  aiiad;,  and  the.  rnii.-d  .-H.-ite  au,| 

pres-rifu]  confidence  on  llu'  score  of  |  was  dir-hcartening.  The  ompiii  frcmi  Maniiob.a  and  f,,,.  npiiiv  lear,  da:.  eiMd  a  - 

itsabtlity,  with  proper  administ.ra- i  Actually  all  order,?  tor  the  loan  i  l^ia.skatchevv  an  sources  toialleil  2 1 .- j  p,.p.ji,j',.ni  of  the  <'bcnii'iiu1p  I'  m..,  ;. 
Hon.  lo  icliabilifatc  itself,  lie  point -!  plaeed  in  the  fir.'il  two  da.v.s  and  alM.28f)  ounces  compated  with  2;;.l')7  „f  w.mei  town,  N.5  .  and  .ke.niie 

eil  to  tJie  onerous  burden  of  direct  orders  of  $.5,000  .'ind  Ic.s.s  were  filled  |  ounces  in  October.  An  increase  of  \\asb.  and  vice  prosideiii  of  (  liemt 
relief,  however,  and  referred  lo  it  |  in  full.  Orders  from  large  investors  '  P.fl  per  cent  was  rerordecl  in  the  ,,„|p  im„,.ess  lamiieil.  .\1, unreal  lb- 
as  a,  cancer  vvliich  had  to  hodralljou  the  exempted  list  and  orders  of  ;  production  from  these  prov  in  ees  , spefiaiu.riMn  ihe  siudv  of  vaii 

wtUi.  and  Hint  without  delay,  in  a  j  over  $5,001)  placed  .1aj)uary  17  and  during  the  eleven  moni.hs  enj^mg:,,!,^  'i,p,v  ihai  ),a\,  ie'a,|,. 

spirit  of  eo-operation  hv  all  con- 1  later,  hrmighi  an  allnlnient  of  40  j  November,  hen  22.5.880  ounces  j  p,,'  d,,,  ,.ronoinic  opi'i  aiiou  ol  .mil- 


frilil.s  and  vegetables  imported  ecM 'fic/i.ie,':  hai  e  In  ep  rcfliieed  b 
from  the  Tnited  Slates.  The  Asso.  i*224.ufiu  lo  ,$2,211,222. 
emHiin.  vvtiose  appeal  was  handled  Uario  nf  liriuid  asscl,-  to  depi.i,; 
hy  \t,  .1.  Fallon,  lariff  eoiinsel.  el, aim-  iMhiljtie:;  has  be.'n  merr.Tsrd  i 
ed  Ilie  nepailiiient  of  Naliunal  K’e  72  5X  per  eeni  from  70.02  tier  eeii 
venue  had  i  n'ilreied  duH'  nf  one  W  hile  ,  .ai-h  ui  giiar.oiilecil  irii.-i  .a, 
and  a  half  leni?  a  pound  on  Hm  eoiini  !ia.^  been  riduced  p,  Si.tlii 


II  a  half  lenis  a  po 

ighi  of  ilie  packages 


.iMiid'd  w'hal  iiiigh'  lie.  enns'dored 
a  lei  liuica.l  defauli 

(If  Hie  .K’l.'i I .CiO'i  due  on  debenture 
.mere  '  eoutious.  a  pproxirDatFlv 


f  OUI  $2,2 12.,s.',0  and  inori  gagf  :•  I  '22'I.OUII  cniHani  an  option  undea 


\|r  Mathewson.  vvliile  painting  a  .  point  of  the  niultitiide  of  stib-agent.s.  ; .latiiiary  in  November.  Ttriti.sb 
•draji  picture  of  the  curiTiif  rinan- '  oi-ganc/ird  lo  get  orders  from  small  Ttliiinbia  produeed  .,77. 21k  nunees 
i-ial  condition  of  the  province,  ex- i 'nvrsior.s,  the  publicity  on  ihe  loan;®*'  sold. 

pre?.ric<]  confidence  on  llu'  score  of '  was  dir-hcartening.  The  ompiii  frcuii  Maniiob.a  and 


I  erned  'per  ecm.  Dealers  buying  on  their,  were  produced  a.s  against  21  1,7  Ik  ’  ptij,,.  |,|,i|.s, 

I  own  account  from  .lanuary  17  nn.louneesa  year  ago.  ,, 

—  -  j  received  an  allotment  of  only  5  perl  Kode  gold  produeiioii  in  the  tv,*'  .'  "lei  las  uc 

Discussing  t.bo  debt  situation.  .Mr.  j  cent,  fn  many  eases  bond  dealer.?  i  Northwest  Territories  and  iilhiv  ial  7  *  ''V  i  V 

'lathrvrsoji  said,  in  pari;  j  had  placed  sirfficient  orders  on  ibeirignld  ouipui  in  Yukon  amruiiited  In  '  '7!  i  i"  !.'  r  r'f.  .  i" 

"T’bfi  province  of  Quebec  •'it  this  i  own  accouni,  within  t’he  fir.si  ivvnM2.fi68  ounces  in  November;  during  a'pip  y '  ('  mi' p-inV"<if  ■|■^i'r'l'lUl'l 
minute,  on  direct  and  indirect  |  days  nf  ihe  campaign  i u  permit :  the  preceding  month,  Ik. 2.$:’.  ounces  7, li! 

liabiltties — if  leveryoiic  to  whom  we|tb(»m  to  fill  all  r  lipnls'  orders  in  Were  produced  i  n-umi.'m  \r  ■■  i,,i,,i)  or  p  , 

ewe  a  dol lar came  lo  collect — would  ,  full.  !  Novo  Scotia  producers  tihipped  1  V.,  i  .  '  .  '  ,  .  in'inv  m* 

bare  io  find  the  eolosaal  sum  of;  *  *  ^  12,044  ounces  of  gold  during  'he  exccuiivo  of 

$419,000,000.  Tho  Mgurn  i.s  there,  it  ^  r.xelinnKe  Irks  Tity  Falhers  monrh;  in  October.  2.(H7  'uinees  ((efinerins.  Hi, 

must  be  faced,  end  •"()  pioposo  to  Municipalities  drawing  up  budgets  :  slMpped  Steel  I 'nrpiirntion  Kiniiied, 

;  for  Ihe  current  year  are  being  faced  average  price  f„, 

■'You  may  ask  how  is  this  figure  j  many  eases  with  tbc  necessity  of !  faS.oO  per  ounce,  m  <  au-  ||.„„  W  ilmington.  Hr 

made  up— you  might  well  ask  me  to  j  providing  additional  funds  to  rover  i  "md'":  valued  ai  this  pvicr. 


pbile  llllll.s. 

I'm  v  !,’.  (Jairtiner  lias  Iici  u  uiaib' 
a  direcliir  os  Hie  I'ompali.v.  M-  Hai. 
diner  w  lio  i;  head  of  i.lii 
nieni  liankiiig  firm  of  Ganliuer.  W  a- 
driip  .A  (  iiui|i:ini  of  ■I’liriiuiii  lui  ■ 


I  pansion  of  a  number  of  i  auarnau  m- 


Nova  Scoita  producers  shipped  ,  , 

144  ounces  of  gold  during  the  ,,,,, 

nnrh;  in  October.  2..H,  ounces  p.  „^nnerin,s.  H,c  l  nued 

rJr  »  nriMtrnf ioli  I.iniiif  fl.  iii  Miiru, 

rhe  Novemher  average  pn.e  f„r  ,,  k,i., 

dd  was  $b8.o0  per  mince,  in  «’aii- ■  ,  Wilmington.  Hel. 


I  ev.s  of  imna.ioe.-:  and  eianberr'e=  ai'e  r|nw  n  in  $|i.  ii::.k|g  finni  .^lu, 

I  w  ben  thev  were  nrc  .s  nl  lini  1 7,er]  In  'i;’'K'H.’i.  iiiic.liiieni  in  timid...  I.s  iip  In 

I  law  to  do  fo  The  fiepa  rtmenl  .aid  .$12. (.it. 707  frmii  -'Ft.-'K' t.ri.l.'i  w'lli  Hi“ 

i  they  eolleeterj  the  duly  nnder  aii-  I  eh  e'  increase  :-liiiwing  in  Domm 
Ibofit.v  of  Ihe  |■||s|om,v  r  a 'iff  wh , ell  I  bill  and  provincal  I'Siies.  Knanson 
I  specified  that  Hie  wei"hl  of  i  iie  |  sti"'k -v  and  hmnls  a'e  dov  ii  |ii$.'.'.‘l. 

I  packages  ,-hoiilrl  he  uielijded  in  |he|oOii  aiirj  sluek".  held  are  h'giie  al 
weigljl  for  dll  ,  $.'i  1 8.2.',.',.  , 

M:  Fallon  ported  on'  that  :he|  ,\s;ssts  in  lapilal  .semun’  lol.s'' 

t 'anada-I'nited  .kta'e.s  li.itie  .Xgie;.  .  $,..  tt'tt'i.tt2ri  of  whirli  .$2, '212. 217  is  re.'i,  i 
nienl  il  il  no'  anthm  ire  iite  lev  v  of  lesi.ale  Jield  foi  sale.  $fik2.$7'i  ts  in  I 
an.v  dntv  on  ih,.  weian'  of  i he  '  niort gages  ami  $'t.'-,2.222  m  .stocks.  ' 

ipaejcige  anil  the  Act  ronfirmin.g  |  I P  addition  to  paid-tin  eaptlal  of 

jtlie  Ireatv  spocif'ealiy  provided  that  ,  $2,hfih.nno  the  ,  oriipanv  has  a  re- 

I  if  Iher.e  was  an,'  jiieonsistepcv  he  j  serve  ftind  of  .'s  1 .7.5').hni).  and  prof’.' 

I  tween  the  iiraiy  and  ani'  other  law.  j  and  lo.e-  Mir;i1iis  of  $.tT$,H'.l. 
the  terms  ic  the  treaty  were  to  . 

pievail.  X'iee  ,•bai'■ma^  M  N.  I  'aniTi  —  i  x  i  n  J* 

bell,  who  p  estded.  raid  the  terms  EdiTionton  AsKs  Lanadians 
of  Ihe  .let  I  nHtminr.  the  iieniyt  To  Forego  Dollar  Premiiiiri 


seemed  mo-'  r\pl|f.i 
Julignient  was  i-csei 
'  sinn  will  a  pti' '.  '  n 

niU(  It  w  id'’ !  cl  "  ip 
vegetables  Hi.'in  ilio- 
ni'peal  was  made. 


xplieii  on  till- point, 
i.eseived.  The  deci- 
'  n  p  '  n , '  p !  e  [  o  a 
"  1 P  I  ,'11  It  -  anil 


indicate  where,  the,  'staggering  In-  i.^chango  requirements  on  debt  "'117"  . i  irrirr  Tx  rM>/\nrknfiP 

creases  that  have  beeu  acnimulat-  charges  where  payable  in  ihe  Unit $1<'..fn..  8  ..  In  Oetobei  .  ih,  I  I  rTI  L  nnni  DTCL 

ed  in  tho  last  three,  ycar.s  have  s^iates.  In  some  cases  this  will ! I’''.''  Ifl  I  1  liU  I  UVUIILiUU 

come  from,  and  to  whal  item  must  mean  an  increase  in  the  'ax  rale  value  of  the  production  dui.  OP  A  Ilf  1  Iff*  HI  A  hT 

they  he  attributed'  and  municipal  officials  will  make  j '"P  ^ I  IN  \|i  A  W  A  VS  P I  A  N 

•T  take  as  a  point  of  departure  |  sure  not  in  take  the  blame.  Much'  The  output  of  gold  in  South  Afn-  VII  UUnilfllU  1  UflM 

thp,  rloso  of  the  fiscal  >car  I9CG,  i  .is  tbe  If)  ppr  real  Purrharge  raay,^'^*  *  anada  and  ino  l  nired  Si.uoh.  in 

aod  at  that  do.tiy  tho  consolidated  be  irksome  there  is  slight  possibil- 1  during  the  Opposition  to  Scheme  Seen 

debt,  tbe  funded  debt  of  this  pro-  ity  that  an.v  defaults  will  occur  such  I  ending  November.  Stiffening  on  Both  Sides  of 

vinoe  amounleri  to  ,$120,000,000.  as  was  the  ease  in  1032.  Municipal  j  follows,  • 

■fhat  figure  was  the  accumulated  grumblings,  beard  even  in  Toronto.  |  1020  lOi’.k 

rcsub  of  three  centuries  of  pro-  might  lead  to  wrong  conclusions,  j  South  Africa  .  ll.72o  11,122  ^ 

gress.  from  tbc  iiiue  of  ('ha-utplain  ’however,  unless  it.  were  understood !  f’anada  .  l.k.5'.i  1.200  Kc'eiu  ile\  elnpmeni.''  ,i,i\e  le,  ii 

to  1036 — the  funded  debt  of  the  pro-  that  the,  grouching  is  merely  an  at  - 1  Tnited  States  .  5,1")!  i..’i.5:,  O""''  H"'  iti  emu  aging  f.  ilu-  ft'"" 

viner,  of  Quebec  .amounted  lo  $130,-  tempt  to  forestall  public  response  I  i  inc.  the  Philippines)  ®""’'  I'owieip,  waicrwa.'s 

nnn.ppo  in  three  centuries,  and  in  I  lo  the  budget.  Municipal  credit  is  too  —  -  -  -  --  lir.urt  i.  Cipiiosii  imi  ...  .ati.ii-.nng  t  nc 

three  years  tbe.rc  was  an  addition-  dear  to  bo  wasted  over  a.  mere  10  ,  Annrovei;  Plan  fnr  development,  at  Hit .  i  iiu«  li;t.<  ii'on 

.11  amount  put  on  of  $148,000,000.  per  cent  in  cases  where  much  bigber  ..  ,  ^  "" 

"'Our  funded  debt  now  amounlsto  premiums  were  paid  in  other  years.  I  Mercury  Mills  Limited  [  ^ •  ""d  pulitnal  coiiip.icai.mi.,  i.i'- 

$278,000,000;  guarantees  given  to  Canadian  municipalities  ire  esii- !  - -  (iit  icascii  railipr  i.ini  iJintin.-.lift  . 

'■a.rioiis  institutions,  wbieb  are  our  mated  to  have  a,  total  funded  debt  Tororiii)  The  final  sic|i  in  Hie  iiui.iur  utisiiclc  i.,  lu  iimi  Ic.  ilu- 

Kabililies.  which  were  then  $20,-  of  $K2!)2. 630.000  of  which  $368.248.- 1  reorganization  of  Mercui  v  Mills.  '  ain'tli""  I’ai  liiini  ii  tr  lei?i 

lino, 000,  aro  now  $21,000,000.  805  is  pa.vable  in  Canadian  nr  I’.S.  Kid.,  was  taken  when  the  court  ap-  T'*e  a  new  red<f:il  clcmimi,  Ici,- 

•The  direct  floating  debt,  inelud- 1  funds  at  a  pre-  proved  the  plan  ’.vliich  bondbolders.  arisen  Hirmigh  tin  i  iiKwai  iii  open 

lUC  eommitnicnts  and  deferred  com-  investors  will  choose  the  lal-  p'-eferred  and  common  shareliolders  emitliei  heiwcen  I’u  iiuer  King  and 

!l,,tn?entramm.nt  to  the  eolossaJ^  aliernaiive  and.  if  exchange  accepted  a,  meetings  held  Dec.  2".-  "/'Phutn  m  t.ntati,,.  11,.. 

Mim  of  $102,000,000.  They  arc  brok-IHitcs  remain  as  al  present,  this  will  ip;;?).  and  wbicti  gives  •$k0ii  of  new  n'Hciness  lieiv.eni  il.....ii.  two  g.cern- 

mi  up  in  throe  categories;  straight  i  "ost  niunicipaliiies  a  'total  of  $2.- I  bonds  and  2"  snares  of  new  nit  iiial  Icadei  s  wa.  mi.,  or  the  < 

floating  debt,  whie.b  xvns  $43.000,- 1  'bis  year  fomnion  for  eacli  $1."""  of  old  )’<’"""  us  seaway  ncg'.'anmis  smim 


K'Ulglli  and  -old  on  'hu  rxchang'’. 
the  remiitldef  wpip  H"'  •sil'''.  22. O'", 
'ini'"  tho  '’X'liango  listed  go\r-n- 
meni  bmjils  btji  2t.2'r  also  I'no'jgbi 


,,  Kdmon'on  t  aiia'Ha.n  holder.s  iM 
ml-  ;ini|  Kdi-noptmi  bond-  maturing  I'et'  I 
btcli  Hie  planned  in  laKc  p,T>  meni  in  New 
Vo|-',<  ill  belief;!  b,'  till.  IT'r  P'-em. 
iiiiTi  due  in  wofiinii'  evchang'’.  " 'H 
he  I'-Kcil  In  ai-i-ejif  paymr-nt  ,n'  ap 
vi’hapg'’.  Ida  in  i  apaduin  funi|s,  according  to 
c  2  k'",.  dccisinn  le.ichcd  hi  the  cil'  cnmi 
go'c-n.  ''il 

I'no'jgbi  .VIdeinien  agic’d  to  appeal  'o 


w  iiicii  lb'-  holder  iii;)>  .i.sk  pa'-pient 
III  I'.iiiadian  of  in  Amri'can  nimicv. 

ONI  vKio  FMoi  f’lionrnioN 

T  i-mtt.i  V'l’o'  c  ‘inialc  nf  (..br  ••,..,•111 

'.il’i.i  of  finlil  I '0,1  pra'-luc' .on  fe- 

If'";'*  it',  g^'cn  i.v  Ip.-  Dopiin'on  H'l 
ria'i  m'  Si.t' is”'-...  ind'iralc.,  n  xa.I'U' 
•li  1 1  .(S.l'i ‘•1,  1  inl.i.i'tn'. .  p:  fvj ; ir,t  jon. 
Tills  ■  ■■  .11’  ;n.-ic.-isc  nf  tl  (-.v, Ill'll 

I  :r.  po,  i.crii  'c  o,  1 1.1X. 


1  Ri  kTFr^  -  IfArri  ’-i-OBk 
,'\  DNfl  \  17!  P  .\  tor  - 

Tr.an-tfr  ,'\(.Kr-i! 


grain  was  ti-aderl  and  8.7'';,  tlmugbi  holders  .is  a  patrioiif.  ge.stuic.  but 
lliai  the  .--incK  limigbi  .itul  '-old  mi  1  they  jirovidf'd  an  ojition  V'bieli 

the  e,\chan,ce  "  .-^i  -  I'vr.'tm  k.  Oniv  j  wonbl  nay  such  boldcr.s  a  .$1.50 

I'l.k'-r  saitl  iliai  if  the.'-  hail  e.xtr.v  |  premium  on  evrr,'  $|i)0  of  inicrc.-t 

monr,'  ihe.v  wmild  invest  1'  i’i  |  if  ii  vva.f  sliowp  Hiai  f.  P.  jiaymem  ! 

sunk.-;  22. k'’^  sail!  they  wmilil  mi-  \v;is  reouiied.  Hv  providing  Hie  op 

\e.st  extra  mmit  y  in  real  c.-u.itc  iiimi.  cmmcilpiPii  lielievcl  ibev 


K  FGisl  R  .A  I! 


PRUDENTIAL 

TRUST 

hCmpany,  limited 

Pro^Hcrif 

II  N  CHAI..VIN,  IC  r 

i^rnorijl  ^^nrlac«r 

I  n.lN’K  T.\5  L.Cin 


Kccciii  ile\  elnpmeiil.s  liaii-  lu  cp  , 
nmic  ton  cticmiragiiig  in  ibe  .-Mimi-  1 
sors  of  tile  Pi.  Kawienm  "alcrwii.'s! 
prnii.,.|.  Oppooiiimi  .n  lai.ini.lnnc  tbe! 
development,  at  ihi-.  liiut  lia.s  liccn 
stiffening  mi  both  -ales  of  ilie  Imt 
dei .  and  iiuliHeal  cmiiplieal  .niu-  luu-. 
ill!  leastai  rallier  Ilian  ij iiii i  11  .--.lifil. 

■A  iiui.ior  iitislaele  in  ai  iimi  In.  ihe 


iiOO.  is  now  $64,000,000;  conimii- 
incntB  pa.vablo  itmuudiatcly  nr  In' 
the  near  fntii'-e.  which  were  $12.-1 


4f-  Y-  Y- 

'l.nrk«*l.s  ."ilreiiirlbeii 

Dominion  bonds  of  all  niaim  itie.s 


""".000,  are  -now'  $20,000,000.  And  in  ■  m  strength  d.tiring: 

addition  to  that  1  am  faced  wiilij^)^,-  xvgsek,  although  gains  were 

ileferr.rd  eommttracni.s  of  $18,000.- 1  p„|  -.a  nronouuced  as  in  the  nerlod  , 


eomnion  for  eaeli  $1."""  of  old  I"’'' 
bonds.  2ti.  sliarcs  of  new  r-oiiiinon  H’"' 
lor  carh  shire  of  old  pipferied  an<l 
1-10  .shares  of  new  eorumon  for  eiu-h  " " 
share  of  old  common. 

The  I‘i2f)  tepnri.  it  i.s  anticipated.  ' 
will  show  ea"nings  in  the  neighhor- 


hit  I  Cl  ness  lielveen  l|■.'..se  t"o  govern- 
nit'iilal  leadet  s  ";i>  nit,,  ol  itie  ehief 
reasmis  seaway  ticgn:  uii  ions  smite 
liimilli.s  ago  "ere  ilmpped  and  Hie' 
Iv'ere  resiinieil  md'  '-lieu  a  liii.c 

|"iis  maile.  "  liu-b  h.is  iiu"  liei-ii 
liinlu-n. 

MeiiP"hile  di.-iii  '.mis  beiwccii 


iieterrefi  commiiracni.s  ot  $iH,"no.-  „oi  as  pronounced  as  in  the  period,  neignum-. 

"DO  These  figures  toUH  $404,000,000.  foUo^.jnj- Cne  *  hood  of  $1  per  snare  on  the  neiv 

to  whleh  mighi  he  added,  in  round  'n.em  of  terms  for  I  bn  fir.si  vv.i  r  I  .  H*"  Ist’SesI  in  1"  years 


OH.'I";i  and  Wa.-iiiu,.  on  i.dfieials  .)i) 


to  whleh  might  he  added,  in  em'ud  „n.|,|  terms  for  the  first  War 
rigiire.s,  the  sum  of  $1«1.0<10,0(10  :  ]^„an.  Increases  rarely  exceeded  ".i 


Tlie  ne"  common  stock  is  ci 
(jiifiled  at  around  $7  on  an 


"hieb  was  owin.g  in  1 '126  and  is ,  „f  ^  point,  gains  nf  this  size  bein'g  "'’"im'J 

sill!  owing  subjert  to  diminution- I  recorded  by  tbe  5’s  of  1043.  the  4 'z’s  ‘ 

a  special  loan  (hat  was  made  In  qj-  ip5(;  J|p^|  h^c  4to’s  of  1057,  while'  - - 

assist  the  Bank  of  Hochclaga  and  ;  of  1066'gained  h,  of  a  Arlivo  Rni 

the  Batik  (’anadienno  Nattonalc  |  poj„,  .,„q  ,j,„  of  of:  ■<^8,wvc  oui 

over  a  difftcull  time,  some  vem.s,  t'ij’.s  of  1058  and  4'.'>'s  of  10.50 

ago.  The.  loan  is  .still  cxiemled  al- 1  ai|  Trained  '2  a  pomi.  “  I*"'"- 

though  f  am  glad  to  he  able,  lo  tell'  Dominion  issues  that  are  pa.'aMe  ^  ""  x  m 

yon, the  necessitv  lor  it  ;ipppar.s ;  ji,  A’ork  again  showed  "cak-  '  1.' 

long  since,  to  have  disappeared  l»e- ;  ,osses  ranging  up  to  7;“  If; 

cause  the  hank  lias  not  only  p,j,  ,,,g 

c.sfa1,lj.sbed  itself  hut  marie  very  ,  '  K  .71 

.substantial  progress.  in  the  previous  ti::;'!i 

IToirressive  Increase  i  "cck.  KargesI  losses  were  iho.se  te-  p,„Hnri.i  1 

,  I  'coidcd  by  the  2’s  of  1067.  rioivn  I '2  guX"  i;7Vr 

Ibe  debt  of  the  prov.iice  was  '"-'poio,.,  ,pe  of  1968  and  'lie  ,  Oni.no  .4" 

I  leased  Ibe  first  year  of  (be  out-:.,,..  .  ,  .-r  ,  no,. 41..  5n 

coing  idministririon  ihit  is  from  ’  ■"*  ^  down  -.4  of  a  41,.,-,,; 

to  ng  admmihtranoD,  imif  is.  '  <n"  j,,,,  ,^ggp,.  tjpclines  of  I4  :  no.,  b  47 

•Inly  I.  10.5(5.  some  mon(h  ami  a  IjaH  ,  .1,,.,..,,  1,..  01  „f  i.mi  ,„h  --v  Bmoiwici,  .v.ki, 

before,  they  took  offiec-by  $25.- 1 0'’""  "  '’•'  ^  ‘  ^  ^  ,  Sj.*k.tchc*a„  .v.vs. 

iiiiO.OOn,  The  second  year  if  wius  i  provincial  ,,e,e  opneral'v  I  sieam^ 

.teased  by  .$50.000."00.  and  Hut;  '‘“'in®'"'  "  ®' ®  '“7  r*n.  .s.s.  Ei,,c.,  5-.-,, 

Hurd  veur  i,  was  increased  bv  ^  j »‘'® 

lurther  $62,000,000.  ..Vnd  during  Hu  ','''7  I  no:;7T-6i 


$60,000,000.  Had  they  gone  on  an-| 
other  eight  nioiiths  at  the  saiiiei 
laic.  the  total  expenditure  would  | 
have  lifcn  $217,000,000  something 
Hiat  Hie  province  obviously  could 
not  do.  The  obvious  colument  vias 
Hiat  there  was  110  intention  of  ear- 
ryin.g  mi  that  w;i,v  for  ^he  nex't 
eight  mnnHis  in  Ihe  way  they  spitit  j 
the  first  four  months.  I  mo  aware  1 


with  lesser  declines  of 


ver.v  lar.ge  gains  were  posted.  On- 


-IVi's  of  1956.  and  Alberta  6’s 


Active  Bond  Change 

s 

noin.  of  <  ana^a 

•I.nn.  2( 

.laft,  1  7 

(l..m.  n(  THn  (I 

I0.“>  90 

10.>  7.*. 

1. 

.7  1.1 

tin  ..n 

lo!»  7.'. 

t  4.T 

10,$  T:* 

tO.>  7*. 

lilH  1. 

J'.;;  46 

109  60 

109  00 

.  ( 

3  ^  4!* 

1 01  .60 

10!  00 

iU  .=i6 

l(,7  7.7 

107  on 

1  1 ;  -  .t7 

108  2.’) 

KIT  ,M» 

1  ‘ .  =.K 

108  7.6 

108  2  S 

.  1) 

1 ' .■=*» 

109  .tO 

109  00 

.  ( 

97  87.* 

G7 

Prnrlnrlitl  (iovis. 

tjuebo*'  1  *4-68. 

KM  on 

103  00 

..  '  IB' 

Onlario  .8-60 

117  00 

1 1 7  :.o 

.  () 

Do,.  41  ;  50 

109  7.*! 

108  ‘)0 

.  t 

.\lbArla  41,9  .(16 

61  l!.V 

63  .^O 

Flo.,  fi  47 

(2  '$0 

(2  no 

.'0 

BruniwH  k  .i-Ho 

108  on 

10H  Oo 

ur.i  h. 

SRRkst/'hovvan  .>-.98. 

xj  rMV 

81  .’lO 

:.o 

Manitfiba  lS  .‘6 

93  on 

«D>  .O 

. " 

Ralls  &  Slcainxlilp- 

f  Rn.  v^.S.  Linos 

9.3  ."lO 

91  00 

2  •  0 

r..N’.ft.  3-44 

t02  76 

102  ’J  i 

'6 

Ho  .  4iv  .51 

112  60 

112  nO 

GHf  h. 

Do.,  4  ‘  5-66 

113  2.% 

113  25 

uriTM 

Do.,  5-  54 . 

11.3 

115  00 

•  ,) 

r.P.R.  6-42 

101  :.o 

101  25 

25 

IhlUtlrs 

Boll  Phono  5-57 

1 26  .30 

126  :.o 

iiniHi. 

Cat.  Poiver  5-60 

I  On  no 

lOj  00 

1  00 

Can.  Nor.  Pow. 

109  00 

109  00 

onch. 

CfBtinoau  3=^4 -60 

9K  .“,0 

!-H  50 

iini’h. 

Intor.  Ilvdro  6-44 

X9  AO 

8.)  75 

3  -J.', 

^hawiiiigan  4*  j-70. 

tor  00 

106  00 

•  1  00 

MarL.  Quebec  4-69 

98  00 

!)6  00 

2  00 

Indiisirlals 

Abitihi  5-.53 

68  23 

67  50 

:  ,0 

Brown  o,'  ji  -46 

.S  i  25 

56  25 

•  1  00 

('an.  Crmrnt  4’4-.M 

103  on 

102  50 

f  50 

Can.  Inter  Paper  6-40 

101  no 

100  .SO 

•  50 

Lons.  Paper  S*  -'  6te\ 

63.00 

62  .  0 

i  r  0 

Horn.  Sit.  &  ri.  6K-66 

109  00 

108  00 

1-  1  00 

Howard  Smith  4'.4-.>l 

102  .0 

102  50 

tincn. 

(it.  Lakes  Paper  6-.S.*» 

92  on 

91  .50 

.  50 

Minn.  &  Ont.  6-50 

49  00 

47  50 

1  1  .SO 

Price  Bros  .S*5V 

97  aO 

96  SO 

L  1  00 

(•{•'denotes  increase. 

dl'noiDR  derrra:$r. 

e  new  I"".iecf  hri'c  i,.  < 

,  ,,ars  1""  I  li''ri'  Is  C'  iricin  • 
rrenil,'  has  be<.|i  m 

•  ’jf  a-  -'"'I  nm.si  I,,.  11  ■ 

gm  its  cm  iaiii  '  iial 
;  I  lie  I  liicago  'va  I  Cl  n '  ■ 

I  i  ihnl  ion  Ilf  ciisi  s.  Ill  ; I 
»S  I  '  nil  111"  rj  ilrati  nl  a 
_ I  .1 "  11  up. 

I’rc.ss  iipposiiimi  I 


II  cinuiiinin-. 
ha  I  little  le.-il 
lie  Hifferen- 

i-d  mu  a.s  t-i. 
mes.  sncli  a- 
-sjmi  and  dn- 
:  i.  oven  a  pri‘ 

I  cat.'-  oan  tic 


I’m  Sorry, 
You  Can’t  See 
Mr.  Jones, 
He’s  in 
Conference! 


Qnelie'-  inn. 
Ilf  Hie  I’nilcd 
■5|alcs  lias  grown  nn  inlense,  and 
.ai'imis  grmips  Ibai  a  .,  imslile  lo  ihc 
walci'vays  project  lia.o  been  orgaii. 
i/.ing,  for  a  strong  Hglu.  I  irsl  in  Hu' 
C'nilod  .’"laie-r  Senau-.  .ind  later  in 
Ihc  (’aiiadian  Farlianimu  if  a 

ro;il.'  should  come  n;,  a!  Oiia'va  fur 
•arifical  Inn  this  cai . 

Straw  Vote  Conducted 

By  New  York  Excliange 


i  lii 

■C-|jii|  "  1 


I  )'  1.  I  kli  people 

.<ial(.<  polled  i-ecciu 

York  .'!|ock  Kxeliaiu 
had  ev.’r  lield  .-Im  k;. 


Hie  I’nitcd 
or  ilic  Nc" 
mil,'  :;2..5r, 
these  27. 5'' r 


Is-tKitso? 
WDk  kind 

Conference  ' 
is  thist 


Iiml  made  niune,'-.  21- 

bad  broken 

even  ami  tt  l',’.  lia.i 

■I.  Tlie  hal 

;,n,  (■  did  no,  km," 

rns  s’powed 

Hiai  paid  tm 

"Hon  lo  Hie 

r-’ii.ck  market.  2".'’. 

-  i'  rd  majo! 

movements.  1,5.!', 

vved  (pioia 

limis  vegiilarlv  ami 

' folio"  od 

erriain  siock.- 

Thc  Kxclimigc  Imi 

hai.  on  Hie 

iiasi.-.  of  lb'-'  s.nmpi, 

imblic  opi- 

nmn  taken,  :H  2"“, 

Hie  peopli'. 

thuiigh;  Hi, 11  piireh 

1  slocks  Oil 

the  New  5oik  SO'  . 

1  haiigi'  "a:- 

It’s  a  Telephone  Conference 


rvin"  MM  ih'if  w-uv'  fi»v  novt  tO  sllOW  II  clcclinr.  '  Can.  Intor  Pappr  6-49  101  00  100  .SO  ...  SO,,  ‘ 

on  llhit  \K.l\  hn  ihc  new  \  Conn.  Papor  5'/  6trx  63.00  -0  rO  sanipL 

eight  monllis  m  Ihe  way  they  spitit  i  I  orporalinlis  .Verne  ,  Hom.  sit.  &  ri.  6K-, 76  ms  on  |,18  no  ,.i  on  nion  taken,  2  1 2"“, 

the  first  four  months.  I  mu  aware]  Sircngili  was  also  evident  ""'''iKg  "'"2’,  thougli;  Hiai  pinch 

nf  Hiat,  hilt  merely  quote  to  show  |  d,,.  transport  bonds,  vvhrre  (.'anada  ,  Minn.  *  Ont.  e-.vn  cion  47  .so  i|  ;,o!ljie  New  Vork  Si,'  . 

Hie  accr-cleralion  of  expenditure  j  steamship  Kines  a  s  of  1957  gained  i  f’'’;7  Bi-n"  .‘>-i:.-  1;  ’O  "«  s"  1  ""  I  f„„iipi,  ;ni(l  ihai  1 1 '' 

Hiai  had  been  altained.  1  2'4  points,  followed  hy  ('.N’,B.  5's  I  nno  nn  mpreatr.  o  s  ci  .m.c  !  onI.v  in-iideinv  l  au  in 

"III  addition  Hie.v  would  havc'jof  1951.  up  ",  of  a  tioini,  3’s  of.  -  - .  io-.ei  a  iim  ind  (,f  , 

Tpem  $207. ""0,""".  They  hiidgried  1914  up  I2  a  poini.  iind  f’.F.R.  6’s ,  of  Ihe  list  largcl,'  unchanged.  "a.-  ,.mi:-idci  ed  1.,  r 

for  a  revinne  of  $6().o6(i.OOO.  and|Of  1942,  uii  of  a  )ioini.  '  The  luward  liend  "iis  alsvi  in  .'•2.1''.  o'  Hie  re-',- 

Hia)  revenue  I  fear  will  never  hel  Among  Hie  corporalion.s  ih_g  up- .  ev  idcnie  r,r,,ong  Hu  indubirials.  Inn  :  lipid  tli.u  pun  ha" 

leceivcd  Hits  .vear.  I  doubt  if  il  i  ward  iiiovenient  , among  the  utilities  ’  gains  here  were  comiiar.it  jvely  ^  bopd.s  wa-  spocnia 

"  ill  much  exceed  $.5;>.|Ki".0(i".  per- j  was  ilie  most  noteworthy  develop- ;  limited,  bein.g  topped  by  .Minnesota  in-ernliie.  :  0^  tin  ' 

liiipa  not  .$',0,000,(100  it  i.s  iifd  pos- 1  nient  of  the  week.  Gains  here  in- '  &  Ontario  6’s  of  lO.'O,  up  points.  I  "  iilimi  r,|,iii-" 

sible  aeiiially  to  gauge  "bat  the 'eluded  those  recorded  bv  Interna- 1  followed  by  Brown  ati’s  of  I9I6.  Do-  calKd  ;;  "iisci’nl 
.imouiii  will  be,  and  therefore  ihls.tional  6’.s  of  1941.  ui>  ;Dt  points,  minion  .Steel  A:  Coal  r,';,’.-  of  19.55,  20.8'.  anl.  "it  h 
.,-li,)rtage  ill  reeo'pis  will  have  lo  be  ;  MaeKaren-Queber  4'.s  of  1959.  u|,  2  |  and  Frice  Bros,  ,5’s  of  1957.  ail  I  ihinu-  ,i  .-lioiihl  n(,i 

added  to  the  diffirence  liei  iv  ecu  the,  poini.s  and  iihavviiiigan  ll^’sof  l')70  :  point  biglie;-.  Abitilii  .5’s  of  I')5.!  v'c  .•'!;;i  in'cl 

liutlgel  of  $GO.0()i),000  ;nid  Hie  hypo- land  Calgar.v  Power  5’s  of  I960,  and  !  gained  of  a  poini,  wliil,'  point  '  Hi,, nghi  ii  '  ,,nlil  h, 
iliptical  expenditiiri;  of  $2"7. "()",- j  .Vfontrcal  Tramway  r>’.s  of  1955,  each  I  increases  were  shared  by  1  .maria  ti'm  pio'  iditig  Hmi  ■ 

""0.  I  iiji  I  point.  I.ake  St.  .lobn  Power  #  |  ('ement  1',4’s  of  1951.  t’an'iila  Inter  were  ini'lf. 

■  Rut  if  Hie  expeiidilui'Cb  air  Inn-'Vaper  .51,8’?  of  1961  gained  2  points.  nationrH  Paper  6’i  of  191".  (  on-ol'  WIiii,-'  7:v8'-r  "t 
red  to  the  came  amoiini  as  for  iheinnd  Queber  Power  t's  of  1962  gained  dated  Paper  a'-Hs  of  I9bl  ami  the  'I'l";  iionnaif- 
fis'al  year  ending  .liins  30.  1939.1  Ai  of  "  point,  with  the,  remainder  I  Great  Kakes  Pa)ier  .5’s  of  I'la',.  i.io,-’,.  and  bond.  " 

that  figure  would  have  been  _ _ _ 

""0.000.  I  can  tell  vmj  that  the  _  1  /•  /'’<  /'x  !•  r** 
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li.i'-e.  reduced  .so  tbal  wr  'vill  eoiii'-  1  . .  '  - -  '  • —  •  — - 

al  lea,"'  ir0.00".0""  under  what  wa  .  Inirrpo,  .  iis..,nt 

,'vnenried  ill  the  i,re\i,,ii-,  'eat  .iii,l  I’m  l,  p^  VnBOii,,i  ftHlr  MsOc  t;  lr,.r  V','1.1  ftSo.. <»r)  l-. 

-vnenneo  in  no  prei  ion,-.  ,'CHi..in,i  i.^  1  w.r  1.0^  $60.fl00.ono  s:,'-;.  K^h.  i-(.s.’r.  looi.  <  ,„..i  «n  h.ni.«  h.-nrt  h..  . 

out  work  I.s  f.«l  from  fintshed.  Taki'n  up  under  CnnvrrHioii  ”1101' (or  Dominion  S’mf  Mar  1  •1"  In  ipritin of  a',, 


■  elievod  iha.'. 
tuii-li  mone, 

Spemilal  ion 
amhihig  b'. 
"hi1«  K'l'V 
-'nek-  and 
,\s  In  Hie 
:iMCe_  4  I,"'") 
'ilil'-'  I2.6'-7 
"  ell-nin." 
Imie  iii-,n> 
e  done,  h’|i 
h  le  l2,2''-'r 
■-'fill  III;. tit, 1 

He  cli.ing,' : 

aniw  erlng 
siii-e  that 
■ipanip:  .are 


M  il  n  V  eNcciJlivc.s  wlio.'i’  luisi- 

ne,r'>r->  110111011(1  (rp(|(j(’iit  "iu(i|i 
(iicrliiios  liiivc  ((.mie  (o  relx  »,ii 
Tcleplind,'  ( ionlcrriice  (  i.iM-  Vs 
iiiiiiiv  iis  si\  |i<r,'()ii'  ciiii  l», 
iucliKied  ill  ii  ((mlpuilce.  I  In-v 
jiKiv  .ill  lie  ill  llie  i  il\,  ,>i 

scnlteml  (roin  ll.ilil.ix  i<>  \  .iii 
eon \  rr.  \  f .’on leri'iice  (  ..ill  nie;iii' 
tjteed \'  (lecisions,  il  elmnnaD’' 


erior-.  iM-pirps  iicliun.  I  liere  i.‘$ 
IK)  liriie  lo.'l.  TIiom  ‘  silliiju  in 
n'ln.iin  al  iheir  own  dr.-k.’’,  ;in<l 
inilliedi.iD’U  llic  coiderrtne  is 
i)v,-r  .li  e  li.D'k  I  wui  k.  r 
snnj;r.-(  I  lie  nr\l  lime  Ann  <  all  a 
ineeiiii"  ton  do  it  in  llir  modrin 
manner,  simplx  a-k  I  on;:;  fMr,- 
I.inee  lor  (lie  ( 'on lerr m  r  (Tprr- 
;il(ii  -  nil.'  vvdl  <l<>  ilje  re.’-l, 

— 'N'\ 
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1880^  1940 

^0  M 


|n<rri»af  • 

r  pr  AmolUi»  HrIo  MRlUtf  I'nr 

irsf  ^\ar  !.04n  $60,000,000  F>h.  l-LS..*-:.  100  r. 

Taken  up  under  Conversion  for  T^otninion  ci's  of  Mar  I  ‘il*  In  tontiti  of  a  « 


CROP  INCREASED  ' 
BY  TEN  MILLION 
BUSHELS  WHEAT 


AT  THE  LOOKOUT 


IContiniK'd  from  Puko  1)  Cost  of  Living  Is 

RIWHFf  ^  WHFAT  **”  fliroct  On  the  Up-Grade 

DUOuLLlJ  TlllLnl  |connt>cUon  with  industry  and  trade,  ,„„iiber  ol  retail  i.riees, 

-  --  -  'and  In ’dd-Operjiting  with  flip  Hnveru-  renis  and  cdsls  of  sen  lees  on  llie 

Third  Estimate  Makes  Harvest  i  nient."  base  lOu.  rose  from  s.'i.o  in  No- 

Second  Largest  in  I  The  increase  in  employment  and  j '''  ■’fri'inber.  increa- 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  26,  1940 


1 1  prodnetion  in  tte’  I’ittshurgli  area  i  »rf|  S  |\p  FVnAhTnO 
TTriT  ■  ;iast  week  de.hn.d  -I  points  from  !  I  K  A  llh  FXKAlVjlX 
1^  )  I  the  week  l.efoiv  io  n:!  per  rent  of  Uill  nill/U 

_  eapaeily,  wiili  i  deeline  of  about  AC  D17CIII  T  OIT 

!  eipiai  iiroportioa  mdiealed  for  tliis^  nU  ItuUUu  1  vT 

’  I  "‘‘ek.  I 

'  , . .  -  I  WAR  ACTIVITIES 


Second  Largest  in 
History 

$634,130,000  RETURN 


Tile  index  number  of  retail  priees,  Shawinigatl  to  j 

rents  and  costs  of  sen  ices  on  the  i  O  .  lj'  l,_„ 

base  l!t:*i;  ion.  rose  from  s:..0  in  No-;  KepOli  Hlgncr 

vember  to  85.5  in  neccmber.  iiicrea-  j  Earnings  1939, 


TRADE  EXPANDS  MORE  JtIKUNC  [S—SSS 

AS  RESOIT  OF  IS  INDICATED  IN  . .  '■ 

WAR  ACTIVITIES  NEW  U.  S.  BUDGET  ;;nr,„rs.“,.ri,r.c: 

_  _  cross  so  that  the  blame  for  big 

Export.  H,ve  -^;w„  Bis  to  K..p 

crease  Since  Outbreak  of  Uebt  Witnin  otatuiory  firat  tiuic»  tjuouomy 


.  ,  ,  ,  i-sos  for  ulotlun^,  furnitnro,  lion.'^ofm-  1  _  I 

manufactuniig  vhich  brought  <be  |  j 

index  to  a  new  high  as  mentioned  j  of  more  conseiint'itee  iliaii  a  motie- '  ((  "iitinma  noiii  1  age  l)  ^  , 

bv  .Mr.  .McLeod,  was  largely  due  to  I’ate  reduction  in  food  juices,  l.ast  crossiiiii.s  m  connect  Sorel  , 

.  the  itiiirtv  wo-  (!  with  tile  lugli-ii  nsioii  system  of 

production  of  steel  at  levels  elo.se  i  ^  ",  index  \  a.,  ,  .i.i<.  Jh  i  winic  in  n.  o-  Hcrthier  ll  is  e\- i 

...  Living  costs  were  comjiaral  iveh  -''liaw  luig.in  mai  iniinui.  ii  is  ex  | 


'T'lvtO  Ik  Vnliie  PIacmI  an  » ii ,  ■'  •  j  Living  costs  were  comiiaral  iveh  J^liaw  luigaii  mar  Hcithiei.  ll  is  ex- 1  (.oiivineing  evideneo  is  jirovided  ,\e\v  York  --  \  llinronghly  poll-  """  "v'  Y'  "“'‘"“'J 

rJ«n!  An  I^reas^’**  i  ‘''"’"h-'  -ine  moiilhs  "ilb  latmalde  weather  eon- j  ,„e  latest  returns  liiat  fears  re-  ,ical  accoimlin.g  of  the  people’s  J  The 

a  *"‘=*^*® ;  nearly  all  the  heavy  industries.  .Vt  ,  „f  ,iie  index  moxing  wiitiin  that  tin  tieeiion  ot  the  |  (Psiocation  of  laiiada-s  m.uiey  is  what  the  budget  liaiided  ^  ,h 

or  15  Per  Cent  Over  the  First  same  time  omploymnit  in  out-  i  limits  of  ii.ru, .  In  October  sliari>  in-  i  erossiiiK  touaids  ^orol  will  i  ^Dxpo^t  tt’ud?  by  the  war  Invve  so  far  incoinini?  (’ongress  really  lis,  ae-  nom 

Figure  for  1938  I  ,ou  and  wollen  textiles,  leather  in  food  in  ice.s  caused  a  rise  unju.stified.  The  returns  .show  cording  to  Kendall  K.  Hoyt  in  the  ^ 

-  '  ■  *'  luoro  than  two  i>er  cent  in  the  "V*  on  ianou  ly  Aiay  lai  i  do..i0.sti(r  exports  in  Occcndu'r,  current.  Annalist.  “OfHie,”  ho  says,  ,  ,  , 

Ottawa.  _  The  third  estimate  of '  *?**’'’  ,  ^  j  general  cost  of  living  iiidex  and  ftir- , >ear.  i  j,(  $ioi,osj  were  nearly  "are  llio  out.spoken  arguments  for  ".Vlthough  the  incentive  toward 

the  1!139  wheat  crop  in  x'anada  at  than  ever  before,  in  part  re-  (b,,^  advances  of  lesser  imporiaiiee  !  During  1U3!>.  liio  greatest  aequisi- 1  iiigher  ilian  in  Deeenilier.  l!i3S.  and  doficii  sjieiiding  as  a  national  ‘in-  loeal  and  special  purpose  spending 

489,623,000  bushels  represents  an  up- ;  fleeting  orders  for  military  eijuip- 1  occurred  in  Hu;  two  final  niotulis  of  Hon  !o  (  niiadinn  iiuiiistry  came  to  j  about  $4,0(iO.O(M)  tiigli.er  Hian  in  No-  vesliiient'  wliicli  were  advanced  a  ■“’ti"  strong  despite  a  general  de¬ 


crease  Since  Outbreak  of 
the  War 

BUSINESS  IS  BETTER 

t  'oiivimuiig  evideneo  is  jirov  ided  I 


Debt  Within  Statutory 
Limitations 


POUTICS  AT  WORK 


to  capacity  and  greater  activity  i'l  '  during  Hie  fir.st  nine  TiioiiHis  l'“';'‘‘d.  w  iili  foorable  w eatlier  eon- |  ,,y  „n,  jafest  returns  Hiat  fears  re- 

I  nearly  all  the  lioavy  industries.  .Vt  ,  of  loyib  Hie  index  mo\ing  w  iitiin  *1*^*“**'’'  that  the  i  ieetnui  of  the  |  j,a,.,]inir  |||,>  dislocation  of  I'aiiada's 


■New  York  --  \  Hinronghly  poll- 
lieal  acconnling  of  Hie  people’s 


has  been  proven  an  overwhelming¬ 
ly  popular  issue.  Widespread  sup¬ 
port  of  Senator  Taft’s  budget  l>al- 
aneing  views  ’naa  been  noted  by  the 
politicians  who  will  be  wanlang  to 
carry  the  economy  issue  on  their 


Figure  for  1938 


wartl  revision  <'f  10,658,000  bushels  '  mput  and  also  larger  consumer  bii.v- i  year,  resulting  in  a  net  advam 


from  the  second  estimate  issued  last 
November.  The  1939  wheat  crop  is 
129,613,000  bushels  above  Hie  final 
estimate  of  the  1!I38  crop  of  360,010,- 
000  bushels,  and  is  the  seeond  lar- 
gest  wheat  crop  so  far  produced  in 
Canada'.  The  produition  of  fall  w'heat 
in  1939  amounted  to  22,271,000  bns- 


I  for  103!i  aini'uniing  to  2.3';.  ,  deei: 

j  .Vn  index  for  retail  jirices  tiloiie  in-  I  ited. 


Hie  jiroviiiee  i>f  (luet>e<‘ througli  the  j  vember,  1!I39.  For  tlie  four  inoiitlis  year  ago.  The  message  merely  stales  sire  for  savings,  and  Wrhile  the  re- 
lieeisioii  of  Mai  lin'  Industries.  Lini- j  elajised  since  Hie  miHireak  of  war,  iic.ii  .'xjt.'iises  cannot  be.  tapered  off  treat  of  tlie  Administration  takes  the 


Some  Recession 
In  Economic  Index 


eluding  foods.  I'oal,  coke,  liousoliold  Sclineider-t’reii.'nt  interests,  to  Io- ;  ports.  $370,078,000,  was  iietually 

requirements,  etc.,  moved  uji  from  '  cate  at  Sorel.  a  idanf  now  under  |  17.  ic;  higher  titan  the  figure  for  Hu* 

80.0  in  .\o\emt>or  to  81.3  in  Jioeeni-  eonstrtu'tion,  reiiuiring  Hie  invest- i  parallel  jicriod  of  1938,  naiUiPly 

her.  Wlien  foods  W  ere  removed  from  input  of  nian.t  iiiillli'ns  of  dollars.  ;  8315,212,000.  Hnsincss  in  general. 


with  the  I  the  value  of  Canada’.s  domestic  ex-  |,,y  rapidly. 

Ms,  to  Jo- ;  ports.  $.li  (1.0, 8,000,  was  iietuall.x  sure,  some  eeoiioniles  have 

low  under  ii7.H;  higher  than  the  figure  tor  Hie  ,,,|p,.,p,i.  but  the  facts  have 

he  invest- j  imrallel  jicriod  (>f  19, ,8,  naiiiiP  >  scared  liy  omitting  expeiidi- 


edge  off  the  issue,  much  can  be 
done  if  the  economy  bloc  holds 
firm. 

"'I'here  is  less  incentive  than  in 


ibo  (tbl-UK*^-  rot'iroiiiciit  1 l»ust  elftctions  for  big  spcnd'lng. 


Two  of  Iho  six  factors  show  ing  the  I  this  index  it  was  as  compared  To  make  it  possible  for  this  or-;  also,  bas  shown  expansion.  proviinis  Imdgets.  Heavy  pnblie  works  could  not  got 


trend  of  economic  eoudition.s,  com- 1  witli  80.7  in  .November.  Increases  in  ganization  to  o|ierate  and  to 


sieal  volume  in  Hie  last  quarter  of 


hela,  and  that  of  spring  wheat  to  '  piled  by  the  Dominion  Uuroati  of !  textiles  resulted  in  an  advanre  in  the  eeive  upwards  of  8.iH'o  li.p.  of  elec- '  1939  reaeliing  a  higher  jioiiil  Hian 
467,352,000  bushels.  The  spring  wheat  Statlstica,  recorded  increases  in  the  |  quarterly  elotliiiig  index  from  73,1  to  trieal  energy,  wliicli  their  contrac  t  |  at  any  lime  since  Hie  early  jiart  of 


estimate  includes  11,300,000  bushels  ;  seeond  week  of  January  over  the  175.9  between  Sejuember  ami  Decern- ,  with  the  Shawini.gan  dematids,  it  1929. 


of  Durum  wheat,  of  which  9,000,000  first.  The  constructive  factors  wer'.'  1  ber. 
bushels  were  produced  in  .Manitoba. '  carloadinga  and  speculative  trading  —  — 

and  2,300.000  bushels  in  Saskatohe-  i  The  adjusted  index  of  bank  clearings  Commodity  Price 
wan.  The  1939  Diiriim  eroj)  is  0,200,- :  showed  a  decline  of  (l.jcj,  imj  re- ,  y  ,  .  Ijnwarrl 
000  bushels  below  Hio  final  levision  ;  action  was  shown  on  the  stock  ox-  *  rena  is  g^pwara 
of  the  1938  Durum  crop  of  17,500,000  i  changes.  Three  of  the  six  factors  The  general  wbob 


fouinl  necessary  to  eou- 


Tlie  opeiiin.g  weeks  of 


...  . .  .iiiarier  ol  _  .  •  under  way  fast  enough  to  help  much 

1939  reaching  a  higher  point  Hian  '*■'  recommending  a.s  a  tax  in-  election  and  the  Hatch 

at  any  lime  since  Hie  early  jiart  of  eie.ise  the  odd  figim,  o  8190  mil-  j  control  of 

Iniii  tlie  Inid.aet  keejis  tile  national  • . 

I'HO  liave  'h'l’l  wiiliin  .$1,939  million'  at  Hie  o 

iV  evnori  end  of  Hic  1911  fiscal  year,  or  a  ’’Tho  more  slrongly  public  opi- 


'i'ho  more  slrongly  public  opi- 


nect  Sorel  w  iHi  the  Shaw  iiiigan  |  found  Hie  aetivity  in  lioHi  export  Ij;;, . V,,  J;," ,  nioit  is  expressed  for  economy,  tho 

l-jins.Montrrtiil  hi-ii-tensioii  I  r;i  n  s-  a  lid  domeslic  Helds  well  niaililained.  ^i)  imiiiioiim  low  iiic  .statu  (>r>  _  _  _  _ oi  k,. 


of  the  1938  Durum  crop  of  17,500,000  i  changes.  Three  of  the  six  factors  Tho  general  wholesale  index  for 

bushels,  of  which  15,000,000  bushels  |  recorded  increase  over  tho  same  567  eoiiiniodii.v  priees.  on  Hie  l>a.se  | 

were  produced  in  .Manitoba,  and  week  of  last  year,  carloadings,  whole-  1926- Hi'o  for  ilie  wek  ended  Jamiar.v 
2,500,000  buslieks  in  Saskatchewan,  i  sale  prices  and  bank  clearings  reach  19  w  as  82.3  eompured  w  ith  S2.2  in 
Total  spring  wheat  production  in  ‘  “  higher  position.  the  previous  week.  Narrow-  price  ad-  i 

the  Prairie  Provinces  in  1!I39  is  now  Ihe  railway  freight  movement  re-  yances  more  than  .ufsel  scattered  , 

estimated  at  463  000  000  bushels,  an  *he  last  week  ot  losses  in  Hie  vegeiable,  animal  and: 

increase  of  llooOOOO  above  the  »he  increase  being  due  to  ex-  non-metallic  grotijis,  while  in  Hie, 

second  estimate 'in  November.  This  in  the  western  division.  The  textiles,  mm-ferrous  and  .  beinuar 


I  Falls-Moniroal  liigli-ionsioii  trails- :  o'kI  ilo'nc-'O '<•  fields  well  niaililained. 
nn.-sioii  svsteiu,  li.\  a  new  line,  ;ii  a  niosi  rural  districts,  and  parli- 
rost  of  approximately  $600,0oo.  j  eularly  in  Hte  West,  storekeepers 


debt  limit  of  $1.5  liillioii.  One  defi-  tuoro  incentive  ther<!  will  be  for  the 
cieiicc  liill  could  easilv  eaf  up  Hits  New  Deal  to  go  slow  on  spending. 

’I'lius,  for  once,  a  political  motive 


in  Hie  , 
clieinual 


Textile  Mills 

Again  Back  at 


leularly  in  Hte  West,  storekeepers  '  lein  y  loll  could  easily  eaf  up  tins  -^4’'  47.,,"“  4, ‘7.;“ 

I  are  finding  business  substantially  m.ugiii.  ran 'serve  in  the  public  interest.’ 

I  lietlipr  tliaii  last  winter  iis  Ihe  re-  "Df  course  Hie  main  Interest  of  ‘ 

!  suit  of  ail  increase  of  nearly  In'y  Uif,  .New  Deal  is  to  keep  from  puss- 

;  ill  rural  purchasing  power.  4'liisaiid  ing  the  liniil  I, ('fore  Hie  November  Caitiljon  Hudson  PrOffram 
■  a  stt'ady  increase  of  industrial  ae-  eleclion.  Tliis  can  lie  done,  niiloss  ^  i  i  •  rv 


increa.se  was  made  in  the  Saskatche¬ 
wan  estiniiite  which  now  stands  at 
250,000,01*0  loislicls,  wliilc  the  estim¬ 
ates  for  Manitoba  and  Alberta  re¬ 
main  unchanged  at  63,000,000.  and 
150,000,000  liushels  respectively. 
Minor  reductions  have  been  made  in 


index  of  loadings  was  84,2  in  the  first  sections  recessions  predominated. 


week  of  Hie  year  against 


Wood  and  iron  were  uiicliant- 


(t'ontimu'd  from  Page  1) 
in  November,  lalesi  inonlli  foi 
V,  I'.ich  figures  are  avail.ible,  textile 


Near  Capacity .  tiv  ity  am  ojicrating  as  a  spur  to  Congress  cliooses  io  aiiliciiiate  the 

_ _  j  general  Imsiness  a.s  is  shown  liy  tlie  issue,  ll  is  noted,  iieverllieless,  tliat 

^  ;  fact  that  Hie  dollar  value  of  sales  in  vviili  Ilni  debt  iiressing  down.  Hie 

10111  I  age  1)  ;  d'Cpartnn-nt  stores  in  Deci'inlier  was  .^dminisl  ralioii  lias  cut  items  wiiieli 

ilesi  nionili  for  jp',  larger  Hian  in  ilie  same  moiiHi  i,  previoiisl.v  iiisisled  could  not  be 
available,  textile  ,,1  ni;jx,  and  was  at  tin'  liigliest  ept. 


Financed  by  Option  Deal 


same  period  of  lii39.  Loadings  for  85.1  and  102.6,  respectiv  ('|v .  A  rise  biiporl.s  reaclied  a  new  jietik  fur  ilu'iievel  for  tiny  inoiuli  since  Deeeni- 
the  week  ended  .Itiniiary  i:!  ainonm-  in  tlie  field  ivrodiieis  index  from  *10  I  .''ear.  I  liese  imports  tire  not  lieing  ,  jpj,) 

alisorlit'd  inlo  llitv  domeslie  market. 


ed  to  46,575  ears  compared  witli  t".-  to  61. ti  lifted  tlie  (  anadian  farm  jiro-  •ii'sorlit'il 
402  in  the  second  week  of  193;*.  Tlie  :  din  ts  index  fractionally  liigliei  from  Imwevei  . 


total  for  the  eastern  division  iticreiis- 169.9  to  70.3. 


ber,  1929 

Imliistiy  Lxpainls 
In  Hic  industrial  fit  id.  sueli 


illi  Illti  (li'ht  vlow  II,  [lie  bp9ci[il  CorrMpondcnca 

tminisi  ralion  lias  cut  items  wiiieli  _ 

...  ...1,  I  I  „  ,  5  aneouver.— Shareholders  of  Car- 

p  ev  oiisl.v  iiisisied  eoulil  not  be  ,,  ,,  ,  . 

J  ihou  Hudson  Ould  Mines  ratified  a 

'  . ,  ,  ,  ooiitraet  negotiated  by  tlio  directors 

'■  I  ho  prize  ineoiisislcticy  of  Hie  jnvcstmcnls.  Ltd.,  under 

whole  message  is  tlie  statement  ^vliieh  tlie.  latter  takes  an  option 
Hull  ilie  Hoover  .NdmiiiistniHon  jiroperly  and  endeavors  to 

ri.sked  national  liaiikrnptcy  l>y  lack  p,.,p 


ihe  third  estimates  of  spring  wheat  to  30,633  cars  from  25.;i:4  and  for 


production  in  (jnebi'c  and  the  Mari¬ 


time  provinces,  while  the  fall  wheat  15,01.. 

estimate  for  Ontario  shows  a  reduc-  ''holesale  prices  were  ncarlv 
oniAOrt  'ri.„  maintained  in  the  second  week  ot 


estimate  for  Ontario  shows  a  reduc¬ 
tion  of  294,000  bushels.  The  spring 
wheat  crop  in  Hritisli  Columbia  is 
now  placed  sliglitly  liiglier. 

Oats  and  Other  (  reps 

The  third  estimate  of  the  1939  oat 
crop  in  Canada  amounts  to  384.407.- 
000  bushels,  a  decrease  of  1. 523.000 


the  western  division  to  15, '*42  curs  |  Some  Falling-Off  in 
_  _  _ t,  U.S.  Steel  Production 


According  to  sliiiqiing  circles,  the'  ("v  iuuu.miuu  i 

inoveineni  of  lexiile  goods  into  ran-  lecessnms  .is 

ada  is  largelv  due  io  Hie  uiiMUtle-  ' 

ment  Io  shioping  cans.'d  by  Hie  war.  "•'’J'./' 

lliiHsl,  mills,  vvbich  have  been  serv-  'he  automobile 

ing  foieigii  markets,  can  ship  ®onipment  (mmpaniei 

safelv  bv  n.Mug  Hie  faciliti.'s  j^.jynlarging  the, r  scab 


development,  to  tho  jvoinl 


occurred  1  of  sin  ndiiig  whereas  .Mr.  Uoosevelt  s  l,ppy  production  may  be  re.sumed. 


Investments. 


safel.v  by  n,--iiig  the  facililir 


maintained  in  the  second  week  ttl  New  steel  busint^ss  placcii  in  tliu  toici^ii  markets,  ujin  ship  uioro 
January,  the  inde.x  liaviiig  been  82.2  Piiistuirgli  district  lasi  weeli  cliaiig-  salel.v  by  u.--iiig  the  tacililii's  lie- 

tigaiust  82.3  in  the  preceding  period,  it*  voluiiio  liitlc.  if  any.  from  tlu'  tween  llritain  and  t  amnia,  and  tlieii 

vvliile  The  increase  over  the  sanieiueek  betori'  and  tlK're  (’oiuiiiues  i'(  shiiqiiii.g  from  t  anada,  sliipnn'iits 

week  of  1939  was  slightly  more  Hian  in’  evidence  Huit  a  quiet  iieriod.  from  Caimda.  for  iiisiaine,  to  sueti 

jrt'v  Drain  nrices  receded  on  tin*  f.ir  a.s  ire.’^li  ordt'rs  art'  con-  iioiiit.s  a.s  .Viistiiiliu  ami  Soiit.li  Aliita 


gain.s.  Ht'avy  inn,  tiiid  stt'cl  in, ins-  .strong,',-,  iiml  agents  of  Hie.  Freiieh  ^  $150,00i, 

tries,  Hie  automobile  plants,  and  the  Covernment  are  at  pn'.sent  eoiisid-  „„  developing  the  mine  during  the 
tquiimient  coniiiaiin's  liave  all  in't'ii  ci  ing  Hie  placing  ,d'  liug,'  new  or-  ,  P  months  and  on  comnle- 
enlargtng  their  seal .  operations,  d,'rs.  In  December  Hie  newsprint  TJTerZ  of  the  seides  of 


Grain  prices  receded  on  Hit 


imints  as  Ansiralia  and  Soni.ii  Africti 


M'innipeg  exchange,  N'o.  1  .Northern  vernod,  will  pr,'v;nl  in  tin  nextsev-  can  In'  niade  at  1,'ss  risk,  *****'*  *^*''’"*  /,,^l;,„d 


Tlie  vvoolk'ii,  cotton  and  tiiyoii  luill.s  niiHs  opertited  at  liii.l''.  of  tlieir  cu- 
arc  Im.sier  tlmii  lliey  luiv,'  li,','ii  in  I  i>aciiy ;  ilic  total  jirodnctioiis  of 

any  recent  vviiilei-;  liie  fit  ■-t-iuimetl,  |  lu'wsprini  for  Ilie  yt'ar  1939  was  2,- 

hovvever,  litive  liei'ii  ,  .\|i.cricn,  ing  i  869,266  Ions  iis  compari'd  witli  2.- 

liiffieiilty  in  .-.ecnriiig  i  l  om  .New  I  t;i' i.r.sn  tons  in  1938,  tm  inereaso  of 


wheat  dropping  from  Sl-'g  t**  82  fs. 


bushels  from  Hie  November  estimate.  index  of  thirteen  manuf.ieturei  s 

The  Alberta  estimate  has  b,'Pii  rai.s-  H’*Herials  dropping  from  131.8  to 
ed  3. i.»(*it. '■*",*  bushels,  the  Saskatclie- 

wan  estimate  lowered  by  3. **00.1*00.  *  weekly  index  was  lOl.J  in  tlie 

and  the  Quebec  estimate  reduced  by  week  of  .Tanuary  ij  against  in.'.i*.  tit'.' 
1,581,000  busliels.  with  minor  changes  revised  standing  for  the  preceding 
in  the  other  provinces.  Tho  total  index  for  .lanuar.v^  1  I, 

oat  crop  is  13.025.(*00  tnisliels  higher.'''”.'*;  revised  basis  was  I**...!. 

than  the  1938  iiroduetion.  Barley  <l*'iline  of  having  been  iiidicai- 

production  at  103,147,000  bushels  is  ®‘*' 

very  little  changed,  from  Ihe  secoiui  ■ 

estiiiiato.  and  is  only  9(i5.00o  bushels  Reaction  Noted  in 
larger  than  Hie  1938  crop.  The  1939  Industrial  Materials 
rye  crop  at  1.5,307.i*it*i  bushels  is  „ 

4,319,0**0  bushels  liirger  than  the  .  reaction  in  industrial  mtiic- 
1938  crop  dtin  to  an  increase  in  *■*“'  Priff^s  continued  and  the  l>o- 
acrcage.  Flaxseed  jiroduction  at  ***'^'^0  Bureau  of  Statistics  index, 
2.169,000  bushel,,  sln.vvs  a  sulKslantial  7'  the  base  August  |939_U*i*,  fell 
increase  over  tlie  1938  crop  of  1.25!.*,-  f-0.6  for  Hie  vv  eek  ending  .Ian- 

000  bushels  uary  u  to  120.1  for  Hie  week  ending 


eral  weeks, 
.Notvvithstandiii 


Britain  direct;  tiiid  from  Itritain  to 
sliicking-off  I  anada  lb,'  ciirrciit  iiiovem,  tit  iitis 


uornial  stipjille: 


:n  .'teel  sjieritictitions  vvliu'li  last  tlie  benefit  of  convoy  pioi,'i'ii,m.  In 
week  v'-ere  stiii  at  a  rate  apjufi.M-  iiddition.  it  is  under.slood.  '-oiiie 

mating  .50  to  ,5.5  per  I'cnt.  mos:  .-.t-'e!  .\mericaii  mill.,  have  tu'en  roniiiig 
['fodiicers  vi,'vv  t’le  iircenr  ..itii;i-  cer'ain  shii'ineiiis  ibi'onuli  I'anad;,. 
Hon  as  rclativ-,'i.v  .alisfactoi-v ,  con-  W  tir  toisim  s..  la'i  civ  ed  l>.v  I*omi- 


liK'd  wools  and.  lo  ri'lii'v,'  iliis 
shortage,  by  laiijiiiig  Sonili  .Nnicri 


I  anaditin  Governnn'iit  coii- 
to  filac,'  a  stciidy  streani  of 


.a I  i.faetorv ,  con- 


can  silii|>l ic..,  tlic  gov'i'nmcni  lias  war  oi'dcrs,  wliicli  arc  Vicing  well 
tcmiiorarily  jilaccd  on  ilic  irec  list  disiritmlcd  Hiroiigliout  Hie  eouniry 
smli  wools  original  mg  in  ('mniiie.s  lo  ilic  lieiiefil  of  a  variety  of  in- 
enjoying  tin;  iniermcdiai,'  tariff,  dusirii's.  and  leeeiiHy  aimonnee- 


.idering  tlie  lirciik-ncck  |iac,'  wliicb  tiion  'I'exiile  to  date  Ims  not  lieen 
rilled  liisi  fall.  larae.  rclalivelv .  ,  i  i.imii.iny  lias  r,'- 

'Meanvv  liile,  sit"'!  ingot  oiupii:  ccivcil  s'  veral  jmi'oriani  I'oniracis, 
throngliont  tli,'  nation  last  vvc'-k  de-  lioih  from  tiie  Bitttsli  and  I'anadian 
(■lined  1  point  to  85  per  ceui  of  gov  <'rnmetii s,  imt  Hic  jn  opoi  i  ion  of 
cajiiicity  ami  a  moderate  drop  is  sii,  Ii  coniracl.  to  total  .ales  litis 


Reaction  Noted  in 


The  reaetiou  in  industrial  maie- 
rial  price.s  continued  and  the  l>o-' 
minion  Bureau  of  Statistic..'  index, 
on  the  base  .\ugust  I'i3!i — l"i*,  fell 


1  11,'  forestry  iiidtisi ries  tire  exp  ii-  ment  lias  been  miide  of  inijn'iniing  H.  i.s  proposea  to  matte  a  tnor- 

;  eticiiig  an  increasing  ileiiiami  for  eoniritels  for  a  htrge  nnmlicr  of  o'l.gh  examination  ot  Hie  mine  this 

Hieir  jirodiiets  a,  rising  prie,'..  .\n  plam.s,  to  lie  m;muf;i, tun'd  in  ('tin-  spring,  and  it  is  expected  Hiat  Hie 

mlvaiice  in  the  iiriec  of  certain  adiaii  plants  wiili  engines  imjiorted  preliminary  .work  referred  to  in  ilie 
kinds  (if  pulp  at  tlie  opening  of  Hie  I'rom  Britiiiii.  I,  tias  also  lieeii  an-  conlraet  will  lie  ctirried  out  during 
new  J '.'ur  has  improved  Hie  earn-  iioiincei)  iliai  :,ii  extensive  sliiji-  tbe  next  six  months, 
mugs  of  jirodiiecrs  vvlio  are  finding  Inilliliiig  jirogiam  is  lieiiig  orgaiiiz-  Sharcholdcra  w-ere  told  that  onlv 

a  reiidy  market  for  ilieir  vvlioie  out-  ed,  in  wiiieli  tlie  Canadian  ami  through  enli.stmoiit,  of  outside  capt- 
piii,  ill  Brilisli  (  olumliia  tlie  sloel,.  j  Britt. li  (biv  "riimeiiis  will  sliare.iind  tal  .such  as  represented  by  the  sjn- 
ol  liimlier  jivvaitiiig  sliips  to  move  , I, 'tails  ot  tliis  program  are  expect-  dieatc  could  the  mine  he  given  a 
them  to  Britain  litive  In'eome  so  ed  almo..l  immediately.  'I'lie  con-  cliance  to  show  its  value.  l.ess 
Itirge  tliiit  ..omc  of  Hie  mills  have  tinniiig  iniinov cmeiit  in  Hie  Fniled  iliaii  $500,90*1  had  been  spent  on  Hie 
I'-'iiiporaitly  curtailed  Ilieir  scale  of  Sttiles.  wliicli  is  rcsjioiisilile  for  ail  Hudson  so  far,  and  it  wa.s  usually 
operation...  However,  Hie  e.xportde-  increa..ed  demand  for  numerous  tlie  experience  of  Canadian  mine.s 
mini, I  for  lumlier  from  Hti'  l•;asl,'rn  Canadian  prodneis,  is  tilso  a  very  that  at,  lea.st  $1,000,000  to  $1,500.- 
jirovinces.  wliere  sliijiment  presents  bclpfiil  fucior  for  general  Canadian  OOP  were  required  to  prove  the  pro- 
few  er  difficnltii'.s,  lias  become  liiisiness.  perty. 


options  arranged  the  new  capita! 
will  acquire  a  60  per  cent  interest 
In  Ihe  company’s  properties. 

.If  and  w-hen  the  property  is 
tirouglit  into  production  and  all 
terms  of  the  option  have  been  car¬ 
ried  out.  Fife  Investments,  Ud.,  will 
1)0  entitled  to  a  return  out  of  Ihe 
first  profits  of  the  8150,000  spent, 
hut  pro  rata  with  existing  credi¬ 
tors. 

It  is  proposed  lo  make  a  thor- 


cliiled  1  point  to  85  per  l•,■nl  of 
caiiiicity  ami  a  niodorate  droif  is 
looked  for  til  .  week.  Bavv  steel 


lusiness 


Index 


increase  over  the  l!i3S  crop  of  1.25!.*,-  f*"^'**  I-’0.6  for  Hie  vv  eek  ending  Jan- j 
POO  bushels.  ““Dv  a  to  120.1  for  Hie  week  ending 

...  .Fanuary  12.  I'ood  materials  were 

The  i9e9  produrtioii^m  poiaiocs  m  rising  from  128.0  to  128.1.  as 

'  "'’"’•'J'' increases  in  oats,  steers  and  hogs  B^iik  ni  , 

outweighed  a  slight  drop  in  vvlieai, 

]9o8  cropot  rtO.938.000  evvt.  Hay  and  manufaeturiug  materials  de-  L“ 

iL'i' creased  from  131.8  to  i;!i*.6.  infln-  turo-ni 

rtii.OO*  *000'  '^hiHt  is  sligliil.v  leos  mainly  liy  reduetioiis  in  rosin  lxilrxai. 

than  Hie  L*38  produtjion.  hugar  beet  gj||^  t  lianges  were  lack-  linperi- 


riNXM'iM.  Dps 

B?$nk  n‘?l9it’‘,  \o\f*nihrr 
Batik  c|ol)its,  10  Mrnitl;- 


10)0  101ft 

Mii.i-Io.ilOJ  5-2  tf.S.n79.000 
.10, 1  Uy."iii)  jj.ti  Hi.  107.(1011 
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i5rtV’in,:s  I)c[Hi'if". 

C  urrtfiU  Luaua  -n  C  < 


S  ( ■  1 , 7  ft  t  • .  2  >0 
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production  at  600, oOo  Ions  in  1939  jjjg  jjj  jjfi^ble  group  iiiid  this 
was  .8,000  tons  larger  Hiau  iii  1938.  remained  at  106.9. 


Peas,  beans.  Iniekw  lieat,  luniiiis,  'I'he  general  wholesale  .  omin'idity :  liom '  I'xpi.'ri  ''  'i''i''\i.i,ii  s 

etc.,  and  grain  hay  showed  reduc-  index,  on  the  base  1926  -  1"*'.  tell  I  rtVor-iUic  lUiiitncc-  1  t  .  . 

tions  in  1939  compared  with  1!*38 ;  from  82.3  to  82.2.  Declines  jiredoni-  U(>ii.c..iiic  I  xihuis  UL-te.  e,.  >  .  i 

production.  Fo, icier  torn,  ('oni  for  '  inated  in  vegetable  products,  tini- j  im i  knal  iit.'.DL  &  iMif  s  i Kii  s_i  i  m 

Iiusking,  alfalfa  and  pariicularly !  nials,  textiles  and  iron,  while  the 

mixed  grains  showed  increased  pro- .  remaining  four  groups  w  ere  tin-  (’F.y.ic,.l  \ niMi.,,'  ..i  liie  in.-  . 

duction  in  l!i.3!*.  changed.  Included  in  tlie  inofe  im-  \  eiiin"- ui  liiO'.i-tn.ii  tOe.he  le.n  .... 

I  .  Miner. »i  rrorliiclit  !i.  iH'ni  . 

Value  I’lit  at  S(i;4|  L’lO.OOO  porlaiit  commodities  to  advance  i.i.pp-r  i  xporis,  i  !,■,  . 

,  'were  canued  fruits,  vegetal, les,  j.o-  N.citii  i.xpi.r,-,  it,- .  i 

I  ho  gross  tarni  value  of  l"cduc-  livestoek.  and  ficsli  meat.-','  l-y"'*".  it,  * 

turn  of  Hie  179  field  erops  is  now  ^„red  meats,  grains,  ebeese,  t  r'  ! 

estnn.ited  at  .  h.H.l.io.ni  •*  an  increase  ,.j,^  cotton  moved  lower.  ;  I'c  flii. '...n,  l.M  .. 

of  over  Ilie  value  of  •8.55o,oH9,0,io  ■  Canadian  farm  prodticts  receded  .Mrtiiut..c;tui.Mu'  I'l.  i!'..  rW'  it""' 

on  the  basis  of  finally  rev  ksed  e.stim-  ;p  ^  imnducisi  H.  "r  l>n»iu.  0.,..  ,  i,  .1 

ates  of  the  J938  field  ,.roi,s.  Higher  fg,,  r,,„  ,,,  ^p,  !  I '.Ih''.'  sirt'rt'li;:',.,''';.  x , 

farm  valm's  are  shown  ,11  almost  all '  j-.^odm-is  (leclmcl  from  86,1  to  ,8.5.8.  I  11.  e  ' 


LRSXL  fKMiI  [)hS 

linpurt'*,  Nov'^MUfT  .  .  . 
UoniCfttiL.  I  xpmls. 
f  avortibic'  Hnlfintc.  Noycim 
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WESTERN  BREWERIES  LIMITED  AND  SUBSIDIARY  COMPANIES 

I  he  I  >niir  1/^  Ijiniili  (I ,  \\  iiinijnij  .  .  .  I  >nii'r!i^  Li  unit  d,  StigL’aliion  .  .  .  f'rrmicr  Brewing  Company  Limited  ,  ,  . 
.l/„i,sc  Jnw  lift  iriiiij  Company  Limited,  Mooxc  Jatv 


Value  Put  at  SiWLL’KMtOO  poriani  eommoun.es  auva.oe 

, ,,  .  „  .  were  canued  fruits.  vegetat,Ies,  jio- 

I  ho  gross  tarni  vahie  of  P'cduc-  livestock,  and  fresh  incai.s, 

Hon  of  the  1939  field  crops  is  now  ,„.,ats.  grains,  ctiees,', 

estiin.ited  at  $6,54.1.io,i*itt*  an  increase  ^nd  raw  cotton  moved  lower, 

of  over  Ilie  value  of  •8.55o,oH9,0,io  ■  Canadian  farm  prodticts  receded 
on  the  basis  of  finally  rev  ised  estim-  ^  i,r„ducis 

ates  of  the  J938  Held  crojis.  Higher  fg,,  r,1  o  t,,  6"  I.  and  animal 

farm  values  are  shown  ,n  almost  all '  rodiicis  (leclmcl  from  86,1  to  ,8.5.8. 

of  the  individual  fields  crojis.  The  I  _  ... 

fiirm  value  of  the  193!*  wheat  croj,  is  ,  .  ,  , 

estimate, I  at  .$2.52.779.000,  an  inerease '  December  Automobile 
of  $4l.r,14,0oo  from  l!*3X.  'I'he  effect .  Output  Was  Higher 
of  increased  vvlieut  jirnductiou  on  the  (  jjj  December  ill,;  output  of  auto¬ 
value  of  Hie  eroji  was  partly  offset  i  , mobiles  totalled  16.978  utiils  com- 
by  lower  farm  J, rices.  Hoarse  granis  j  1^75,;  jj,  previous 

prices,  however,  were  imjiroved  Hii.'  ,  and  18,614  in  December, 

year.  The  farm  value  of  tlie  oat  <’roi, '  jrpig;  jnejuded  in  the  month’s  otit¬ 
is  $1*1,928,000  liigher.  while  tho  bar- i  pj])  were  11  1!*!  jiassengcr  cars  aiul 
le.y  value  is  $4.7**l.o'io  bigiie.-.  The  I  5  4^7  truc.k.s'.  About  83  per  cent  .,f 
19.j!i  joitalo  crojt  is  valued  at  53*.- [Hie  passenger  c&rs  and  47  i„;r  i.ni 
040.1100,  an  increu.se  of  .85.!, 47.000  e, ,111  1  ,jf  jjjj,  trucks  w-re  made  for  sale  in 
pared  witli  Hie  farm  value  of  Hie  j  (  anada.  Hie  balance  in  eacli  cast 
i:i38  croji.  being  intended  for  export. 

■J'lie  total  are;,  devoK-.d  to  the  prin-  Production  during  l!*3!i  lotaljtd 
cipa!  field  crops  in  1!,3!»  was  59,235,- |  155,316  units,  or  6.5  per  cent  1111, iei 
5**0  acres,  tin  increase  of  1,176,000  the  1938  (,ui|,ut  of  168,086  cars.  'I'lie 
acres  over  Hie  1938  area,  and  an  in-  nif»nihly  production  during  Hu-  yetir 
crease  of  1,408.600  acres  over  the  follows,  witli  1938  figures  in  liiack- 
total  arcii  in  1937.  ets:  January,  14,794  (17,624 1  units; 
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Itnlitiirr  ut  f  rniit,  October  31,  1038 .  $ 

4'onsMli<lHlcd  I'rotit  for  tho  Year  ondod  October 

31.1933  .  .  . 

I’rnlil  t»o  DtapoHHl  of  Old  riant  inuO . 

Adjust  inenta  prior  years . . . . 


Ocifurf’ 

Lns.H  (Dll  fo'spnsal  of  ftplivrry  tLnuipment  S 
I'rovisioii  (or  Oividend,  Minority  Pn*- 
form*!  Sharoholdera,  The  Drrwrys 
l-iinili'd.  WioTiiprg.  oof  aubject  to  Bur- 
(’•(lano  Ajfrvorm  lit  $2,900.00  at  8^“,  . , 
liicooK'  Tax  AUjuafim  nts  previous  years. 


FORM  N.  B.  BRANCH 
OF  FORESTRY  BODY 

Meeting  in  Saint  John  Told  of 
Great  Advance  Made  in 
Conservation 

Special  Correspondence 


('anada,  the  balance  in  eacli  fM‘i-05\,i.M  i-  .M . i..  \. 

being  intended  for  export.  |  m.,',’,' 7' cc’r*’ ’’’  '  ^  '  '  ' 

Production  during  l!i39  lotaljdi  *’ 

155,316  units,  or  6.5  per  cent  umiei  \iinm.:'’ . 

the  1938  ouiimt  of  168,086  cars.  'I'lie  (  uiix,,uct... . 

nir»nihly  production  during  Hu-  yetir  j  ihil-i'w  — 

follow  s,  witli  1938  figures  in  lirack- :  irari.-  . 

ets;  January,  14,794  (17i624t  units ;  grain  .8  1  At  l.s  IK  .s  —  BUbi  ll  .1.8 
February,  14,3i.*(l  (16.066,;  Marcli.l  vihs..,  n.  .s,..r.iLr 

17,549  (16,8021;  .April,  I,;. 891  (18, -i  As  i.t  . 

819,;  .May,  1:5,7,>6  ( 18.1 15* ;  .(unc,  j  Oil..'.  . . 

14,515  (14,732,;  Jul.v,  !*,i:!5  *9.U07i;  '".Ji';.;;.,,  . 

■Vugusl,  3,475  (6,452);  September,  j  PrrK.rj  troni  An.'u,i  i  i..  ja 

3,921  (6,089);  0(;lober,  11,296  <5,- f  los  — 

774);  .November.  16,756  (17,992)  De-  tarl.i.aHings-- 

ceiiiber,  16,978  (18,614).  '  . . 


UurrfnI  .Vs&cts 

(’ash  on  Hand  arnl  in 
Arrounts  Kori  ivable 
Traio  ........ 

Sundry . . 


C.iirloadin  j’t' — 

(  ;,rs . . 

(  uinul.'itivf;  J  (jt.i! 


Big  Increase  in 
December  Permits 

The  building  jiermit.s  )ssued  by 
58  cities  in  December.  1!)39,  rejire- 


C-..N.R.  Gross  i<t.-v*Miuc  - 
Vteeik  lo  JciMUcirv  2  1 
C.I^  «  Gross  H*  vriim* 

Vt  cck  to  Jfiiiu  iry  21. 


ft  ■) .  4  >  4 
I  ( 4M 

‘Uol  4.420 


Saint  .John,  N.IJ.  -  More  to  attend  gentod  construction  work  valiud  at  '  ^  *  OpernOnK  H  vcniir-. 
get-t'jgether  meeting  of  all  intei’-  4H();{,5  2]2.  as  eoinpared  wiHi  $1,-1  Opiratmg  rxptubc.. 


I'))'* 

I94,)vyil74 

fK.)H4,.(',4 

.'.Z59.Vi) 

7,i.l't4,Z)'i 


Yi‘«»r  **^<>  2  year  .  h^,'o 

7[).24'>  80.413 

I 'MO 

$3,12  7,006  -I-  21.0 

f 

$2,4  40,000  -  ft.H 

I  'M  ft  (  licin^c 


Jl(*aorv(‘H  for  I  »oubtfiil  .\cn»unl.s. 

.Sfjick  tn  Trad*’  as  per  Iiivtidurifs 
.\fanura<-turfd  Stocks  al  (  ‘mmi  as  detcr- 
mini'd  from  the  ConipanyM  ('(..rI 
licrnrds  . 

Ilaxv  Materials  and  Sup[)lics  ai  (’os*, 
as  n'rlilii'ii  !iy  rcspurisihlp  Kiiiployf  i  a 

'Joftil  (  'nrnnt  .\.'^iu(<s 

Hottlf's,  CaFfs  and  at  (’ovt  u-hm 

Kesorve  ....  .... 


fitiffinri:  ot  Cndif,  October  3J ,  1930. 


CON'-.MLID.XTKIR  K  SIIKKT  .\S  AT  OCTOBER  31;  1939 

A8S|;rs  I.IAKIMTIKS 

(’urrent  (4iai)iliti(‘S  — 

.  13,336.10  Sundry  Crcxlitors . . . $120,961.87 

.Ai’crudJ  WagcB  and  Kxpeniuv .  JO, 837. 80 

.  ....  $  77.172.00  Ac<TU«’d  Hond  interest  .  11.640.00 

.  .  ..  I.OOT.M  Keserv*' for  Income 'Fax .  14»160.00 

Total  ('urn  nt  IJahilitu$ .  ■  ■  ■■ 

$  81,180.23  |)»'f'’rre<|  I'urchuse  Obligations ...  . 

ubtfiil  .\e(  ounl.s. .  2,877.87  \Vestrrn  Dominion  Investment  Company 

-  T8,302.3f>  Itimitf'd  Loan  secured  by  Bonds  of 

ler  Iiiv  futurif  s  Drewrys  (lej^ina  Limited  . . . 

Hi  <  ‘mmi  a_K  deicr-  l.oaii.s  Allied  ('onmanies  . . 

Company '.M  (  '(..ri  .Mertjfa^c  Bonds  Secured  under  Extension 

$  06.017.21  lo  January  2,  1040 . . 

Sup[)lies  al  (’os',  Ciiciainied  C'he(|ues.  .  • 

•risible  Kmploy<  (  a  30,047.07  J2*m9()  >.2I  deserves  for  Deprt'ciatioti,  Capital  Assets.. 

- -  .  Minority  Shareholders — 

•''D  .$  218,603.07  Interest  in  the  Drewrys  limited,  Pre- 

Ks  at  (’ov[  loHM  ferred  Stock,  Uedecmablo  at  103  and 

.  01,820.17  Interest  at  ti* ; . $  30,500.00 

--  —  Dividends  and  Interest  Accrued . . .  15,662.68 


$  00.017.21 
3O.O.J7.07 


a  get-together  meeting  of  all  inter-  |k, 035,212.  as  eoinpared  wiHi  $1,- 
e.ste(l  in  fore.'^t  c„ns.7rva, ton  in  .New  p)s,s8!,  in  .November,  19:;9,  ami  $3.- 
Drun.swick,  J.  Robson  Black,  Mont-  4ij2,.,i5  j,,  i>ecenib,,'r.  1!*;i8.  I'heit* 


real,  c'harrtcterized  tlie  movement  a.s 
"an  opportunity  to  create  a  united 


I  was  tlicr'-forc  an  inereaseof  $1.886.- i 
;  323,  or  45.5  p.c.  in  Dcc'mlicr  as  | 


front  iti  .New  Brunswick  citizenstiip  witli  Hie  pree, ■ding  month 

to  give  Hie  cause  of  conservation  ,  „f  $2,552,297,  or  7::.!!  p.e.  in 
the  harking  it  so  well  deserved.  A  comi,arison  witli  ttie  sam,;  moiiHi 
provineial  branch  of  the  Canadian  ,  -pi,,,  ,„g,i  f,,,-  Deeemlier, 

Forestry  Association  was  organized  I  193!)^  was  Hie  lilgliesl  for  that 

at  the  meeting.  j  nintith  in  the  years  since  1931. 

Speaking  of  forest  conservation,  j  q  i,e  value  of  Hie  Imilding  repn- 

Mr.  Blaek  .said  that  great  advances  sciited  by  the  eonstnietioii  permits 
have  been  made  in  past  years,  with  ;  taken  out  during  1939  was  $.59, 721,-' 
the  assured  supiiort  of  nianufactur- j  om  ;  this  was  slightly  lower  tlmn| 
ers.  puhli.sliers.  railroad  executives,  , be  aggregate  of  $6i,,8l7..5'!2  rcp.'it-j 
.Youth  organizations.  Hie  forest  in- 1  od  in  1938,  but  witii  this  .  .x-c|,i i,,|, - 
dustries  and  many  oilier  iirogres- 1  was  Hie  largest  aggH'gut,'  .  ince  ' 


\rt  H**v»^iin^  . . . 

I.l»*ven  Moni  I)-.' 

R»'V»’nues 

Opcr*itui)'  ... 


C.N.B  Noxember 

Op*'!  ,»f  jn^*  Bcviniic.s 
([p'-r«*tiiit»  r.\pfni«c>> 


Nrt  Bevenuc  . 
l.icvcii  Month;. 
Op^r.itinjc 
Oper.ilitjkj 


Net  H'Vinor . 

■p.’l  t-l  <5|oiK  MARKI.r  AVI.KAC.I..S 


I'inunry  2  4  . 

.sive  interests.  "Kvi  ryoni',’’  be  said. :  Hiat  for  1931.  Tlie  cuimilatlve  tofil  j  w, •.  )<..;;.>  . 

"recognizes  Hiat  Hic  care  of  forest  '  in  eacli  of  Hie  last  eight  years  lias, '  ; . 

jiroperties  is  one  of  tlie  most  ini- :  however,  been  decidedly  below  Hiat  j (ANAHV 
perative  ;#rviees  to  t'anad:,,  in  time  ^  for  any  earlier  year  of  tlie  record;  Avrr,.t.c-  i'n< 
of  war  as  in  peace.’’  [the  wholesiile  price.s  of  imilding  nia- j  Avcr.il-.-  'V'l'-i 

The  formation  of  the  Xew  Bruns- |  terlals  have  n.'eently  been  lower  SHAKi.  X'oi  i.Mi 
wick  bodv  is  jii  response  to  a  letter,  than  in  the  same  period  of  1!,37  ttnd  i 
from  Premier  King  urging  lhal  no  :  the  same  as  in  1938,  alHiougli  tliev  i  \b 

effort  be  spaied  to  make  eouserva- j  continue  higher  tiiau  in  any  of  Hie]  i or.. mo,  ,  on 


effort  be  spaied  to  make  eouserva- 
lion  an  active  war-time  measure. 


;rva-  j  eoutinuo  higher  tiia 
e.  1  years,  1931-1936. 


Montrfal,  Indus!  n.*!',  .  . . 

Mnntrral,  MmcK  . 

Djronto,  C  oiiibint.’d  .  . .  z 

U.B.6. —  Duiuimuii  Bureau  ui  6lalu(icN. 


1  *.4  3  7. >09 

1  4,920.844 

‘  Z.4ti7,4t' 

''.ft4‘».94  1 

0,900.4  0  4 

-i  «44,,)fiM 

4.02d,480 

c  I,'>(.2.7'I4 

'  '7.34  1.3)9 

1  40.  i  H>.52t> 

i  7, 23', ,004 

1  1  ).4‘),.f,rt0 

1  12.004.821 

1  tOi.HSH 

7  1  1  H.mB) 

1  7.49m. 704 

i  0.7)3.14  3 

1*1  i 

I'M  8 

,  )ii»n^'C 

2''.Tft4  777 

If. .785.084 

f  3,7‘^l,6')3 

1  *  bln. 1  74 

1  4.044.820 

-f-  I,6(.0,i51 

4.  ■  kf,94 

2.841.204 

■y  2.133,140 

107. 057. (.7  1 

-1  17,7  10.) '38 

'■7.-.'M,964 

102.020.800 

-i  5,072,264 

i  *  .9fiM,8n  i 

5.0  4  0.8  7  1 

-1  22. 043, ‘334 

1  ’.Rijcrs 

I  oronti)  (j( 

It),  f)il^ 

1  i7.2i 

1  I’f  81 

32. 12 

1  47.4‘J 

1  f'f.07 

3  I.ImS 

97.49 

12  1.04 

3  1.00 

I”  .'■)  40 

\\^*’ek  Miffi 

5'r,.r  rtu‘* 

•2.24 

10  1 * 

104.84 

.  <  i  1  -  , 

'■  *  '  k  Ir* 

2.714', 

2.24'3'„ 

1.  ■  "  .V  23 

lolnl  10  40 

li.lrtl  I'llO 

'<48 

302.0  7  1 

4  10,408 

•^'.■>.2  1  4 

1.083.087 

1.170,837 

2,  Dit.ooy 

8.504.000 

)4, 227, 000 

Deferred  Chargf'.s  to  Operations.  . 

J>rewry.s  tB'ginu  Limited  \flvancta .  $  13. 380. 21 

J’.irst  Mortgage  Ihouls  6 ,  191.5  ..  1 2:),f)()0.0U 

Invj'stments  in  Stocks  of  .Mliod  Coiiipanica 
at  (’oRt  , 

iLcliance  SecuriticH  Ctirporution  Limited 
HueKtment  in  (’apital  Slock  an<l  .\<l- 
xances  less  iteKcrxc  , 

In’/esiinentR  in  Sundry  SttxkH  ami  Bonds 
at  (  ost 

Sundry  J.tians  and  AdvaiiceH  le^B  lieserx)* 

Jteal  Khtat*',  Builf’ir.gs,  Plant  and  tither 
('Mp'Ual  \sset.<  Buildirgs  of  The  Drew- 
ry.s  Lirnitid.  \Vinni[»eg,  appraised  by 
tin*  late  'I’homas  Sharpe,  (’ontractor, 
xvhen  actpiir«'d  bh  hI.  January  1,  1924. 

(^»tlnr  .\Kaeti$  as  acfjuired  and  suhsc- 
MU«»it  atlf’itioMfl  xahif'd  at  Dfia 

anitHiriiH  writ  ten  olT 

IIm)«  1  F«Lji;'ine  it  les«  iLeHerxc 

(ioodwill  . 


J2h.9()5.2I 

.$  218,603.97 

91,820.17 

$  310, 424. It 
16,342.33 

1,238,380.21 

108,200.09 


$  167,578.73 
6,097.49 


498,923.05 

66.50 

1.201.00800 


6.650.99 
13:*, 83 1.82 


2,498.488.02 
85,0.58  81 
1.00 


Capital  Stnrk  ami  Surplus— 

Capital  Stock — 

.Authorised,  500,000  Shares  without 
Nominal  or  Par  Value. 

IsHUod  and  F  ully  Paid,  244.786  Shares 

represented  by  an  amount  of . 

CoiiBolidated  Earned  Surplus  as  per 

Statement  . 

(Contingent  Idabilities- 

ifuurantee  Bank  Loan,  Drewrys  lleKina 
Limited  <  Limited  to  $25,900.00). 
(fuarantee  Bank  Lt>an.  HeliaiuT  Secur* 
itien  Corporation  Limited.  $15,000.00. 
Contingent  Liubililioa  of  Suliaidiary 
Couipanies. 


L672.B51.31 

92*621.61 


Ajtpronjl  nn  luholf  of  the  liiHinl:  _  1 

(J.  .M .  Bl.,A(  K,  ftinrfor. 

L.  K.  .Me(’AltTil  t  ,  htnrfor. 

AI  DI'I'OKS’  KKPDllT  TO  THE  SIJ AUEHOLDKIIS 

\y»‘  hav**  «!xamine<l  t  he  bo«»kH  amt  n'M  tuint.s  of  We- tern  Breweri<*8  Limited  and  its  Subsidiary  ('oinpanies  a-s  noted  on  tho  Balaneo 
.Mieet,  [o’-  liie  yt'ar  e’.tleu  ([•  tot.er  .31,  H  3Sh  and  .submit  ttu  tollowing  ctimments; 

Jn  cornpliu'iic  v.ifii  4‘etioM  |M  of  ii;e  iioininloo  Comi>anie.s  .\et  xxe  r«*r*t»rl  (hat  no  portion  of  (be  prolits  or  lnss«*a  of  a  partly 
owriet]  ub.>.idiury,  Dri  wrys  Ut-gii.n  Limilext,  ia  ineludtd  in  tiiese  a<‘eountH,  oIImt  than  Bond  IriUTX'et  receivt^d  in  the  ordinary  course 
of  busiru'.SH. 

F «»l!owing  are  t he  (**.( ails  <,f  I  'o,'r«*c  iat ton  provifbt!  for  the  year  at  the  disertd ion  of  llu*  1  dreetors: 

1’lie  )>rewryH  I .imiteil,  Wiiiol’ «’g  $16,630.64 

f’n-n.ier  Brewing  Compeny  i.imiled.  Branxion  ',00.09 

Drewrys  1  .imitcfl,  ^a.'k.tt<M»n  .  14,434.70 

.'.Too  t  .favv  liu  wing  Coj.ipany  Ltrniti'ti,  .Mod.-to  Jaw .  8,(66.00 

$7(».532.33 

or  I  I  hat  w*-  bav**  «ibtairD- 1  ail  the  inf«>"niat  ion  anxf  ex[>lanH(  ions  we  liav*-  retpiirx'd  and  that  in  i*ur  opinion,  the  acc«*tnpanying 
Buhiiicc  SJi  -et  as  Hi  (  L'toher  3  • ,  1 1  30  is  prooecly  »' rawn  up  k**  as  I ti  exhibit  a  ! rue  and  x’orrect  view  xif  the  state  of  the  affairs  of  Western 
Bri-wcrits  i.irnite  i  aim  tiie.-**  .  uhsinijiry  (’omr'a  ies  wi  oso  ais'ount.s  jr  -  xMtnihi.iexl  herein,  acrording  to  thxt  bx-al  *)f  our  information 
and  t  li«'  e\plariat  ions  giv  x-n  t  o  us  anxl  an  shtiwn  i>.\  t  fie  htHtUs  <•(  f  fie  re.specl  jve  (  om  parties. 

All  the  transu'  tions  <9  the  reiuti'  e  Conn  ii  ies  tf.at  have  eiMue  within  our  iiotit'e  huxe  been  within  thxtir  res|Mretivu  objects  and 
f)ower.s  tt*  the  h»’i.l  4»f  our  ir.r(*rn.utirui  and  t*»  lief, 

W.  D.  I*OVE  CO.. 

Winnipeg,  Manitoba,  Di^ex-mbi  r  20tf»,  IfhiO.  (  hartered  AcconnlantK. 


PROFITS  GROWTH 
IS  REPORTED  BY 

B.  NOVA  SCOTIA; 

_ _  ! 

After  Increased  Taxation ' 
and  Pension  Fund  Write-Off  I 
Up  $48,000  I 

ASSETS  UP  $34,000,000  | 

Due  Largely  to  Gain  of  $17,- 
800,000  in  Public  Deposits 
and  $6,300,000  in  Bank 
Deposits 

Turuiilu  liurcdu  The  l  inantial  1  ihicb 
iorouto  —  Bank  ot  Nova-  Scotia 
iinL  proflL  Avas  ? l,.jD3,jn;i,  after  all 
I  Hargos,  or  13. '.’S  per  cent,  (Ui  pai'l- 
iip  cnpifal  In  the  year  rrulcd  I'ceciii- 
lier  30,  IHo'.',  as  eoTiiparod  A\illi  •'fL,- 
•  13,770,  or  iL’.liS  per  cunt  on  capital 


hardware  P  evident 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  26,  IMO 


CANADA  FORGINGS  Cub  Aircraft  Stock  EFFECTS  OF  WAR 
REPORTS  PROFITS  I  Antjiiuiieeniitut  1»  mmlo  that  Dal-  :  ARE  SEEN 

ALMOST  by  cemej 


i  ncrunio  rnuriio  j  Aniiouiicemout  In  mmlo  thut  Dal- ! 

j  #  w  luvoBtin^inln#  Dt.d.»  liikB  takun  i 

A|  |y||)S|  |j(||JK|.t|l  up  tlio  January  6  Instalrnont  of  20,-' 

1  Otto  HliaroH  of  Cub  Aircraft  at  12.50 

Net  After  Charges  Equal  to  "  Past  Experience  Point*  to  Lowter 

$2.77  on  “A''  Stock  a.  Activity  But  Low  Coats  May 

I  Against  $1.09  '  '^'1  Be  a  Fartor 

I  ”  I  $2.3714  a  share  on  December  Id. 

!  WORKING  CAPITAL  HIGHER  i  o,f  rihr6«SS'K™.S‘ r &  |  SOUND  POSm(m 

I  -  capital.  Dalworth  Investments  hold ,  -  , 

I  .\ct  cainiugs,  a.fter  all  eltarges,  |  jgo.OOO  treasury  shares!  I>«BPlte  the  unfavorable  effect 

i  equal  to  $2.77  a  share  on  the  37,-  j;ovember  B,  1940,  at  varying  1  '^hloh  war  usually  has  on  building 
titlu  shares  of  <la8s  A  stock  out-  pj.jpgg  instalment  comes  due i  O.  Johnson,  president} 

standing  are  shown  In  the  annual  !  or  before  February  C.  and  Invol- i  general  manager  of  Canada,  Ce- l 
report  of  (,'anadian  Foundries  and  j  20.U00  shares  at  |3  per  share.  I  ment  Co..  Ltd.,  told  shareholders  at 

Forgings,  Lttd.,  for  Mit;  year  I!)3!),  |  “  ^ _ _ _  I  the  annual  general  meeting  that  he 

ThI.s  compared  with  net  uaruiugs  ;  wyvw*a*»vw^»«vn  ,  saw  a  favorable  factor  In  the  situ- 

equal  to  $1.0h  a  share  reported  for  v  atlon,  namely,  that  building  mate- 

193«  and  $3.63  a  share  reported  for  j  |/ vlfl,  F  vUii vltlLllJ  ! prices  sj-o  not  likely  to  ho  so- 

J3.J7.  .After  allowing  for  $1.5u  u.  ri  t  Jf»0  /*rt  riously  affected  by  the  war,  sothat 

share  on  both  classe-s  of  slock,  par-  L  A|/M|Mf  V  hi  the  cost  of  building  will  remain 

tteiputing  ciirning.s  for  the  year  I  Jui/iltlUlYUlJ  comparatively  low. 


ARE  SEEN  MXED  i 
BY  CEMENT  HEAD! 


her  30,  i:i3;i,  ;is  cotnpared  ttiih  .$1,-  I,.  ILWI'LS  i  tteiputing  earning.s  for  the  year 

•13,770.  or  12.$S  per  cunt  on  eapiial  I  ••i,y,i  ’  Davies  has  been  elected  .  review  were  equal  to  71 

Ip  1038.  Net  operating  profit  show ed  |  j„csident  of  <'averhill,  Ijcarmont  &  !  fents  a  share  on  the  47,.540  shares 
.1  greater  increase  which  was  fc- j  Company  TJinited  in  succession  to  • oorablued  clas.s  A  and  IJ  share.s. 
duced  by  some  rise  In  taxe.s  and  ad-|the  late  G.  Ilutherford  Caverhil.  IMr.  !  Despite  the  fact,  as  pointed  out  in 


DOM.  FOUNDRIES 
EARNINGS  $3.62 
CAPITAL  STOCK 


,  saw  a  favorable  factor  In  the  situ¬ 
ation,  namely,  that  building  mate¬ 
rial  prices  sj-o  not  likely  to  ho  se¬ 
riously  affected  by  the  war,  sothat 
the  cost  of  building  will  remain 
comparatively  low. 

I  The  meeting  approved  a  by-law  i 
I  reducing  the  number  of  directors  ! 
j  from  14  to  12.  All  directors  were  j 
re-elected  Two  vacancies  bad  been ! 


litioual  provision  for  pension  fund.  |  levies,  who  has  been  with  the  firm  j 'he  report,  th.'it  only  a  small  pan  {  president  Hopeful  on  Elarly  Out-  in  the  recent  past  by  death. 


Divldend.s  were  (•outinued  at  12  per  f,,r  over  a  quarter  of  a  century,  had  uf  Ihe  business  secured  during  (he 

cent  and  profit  and  loss  surplus  was  served  as  a.ssi.stant  both  to  the  late  j  y-"-''  eoiild  he  attributed  to  war  or- 

increased  by  •$133,333  to  .$1.171,36(t  George  t'averhil,  who  was  president  |  total  income  was  almostdou- 

.\ssets  of  tiic  honk  total  .$3 13,'l!)l,-  for  so  many  years,  and  more  latterly  hie  that  for  I!i3S  at  $178,301  as 

316  as  compared  with  $309,303,813  at  to  his  son  G.  ft.  Faverhill.  compared  with  $93,391.  After  all 

the  end  of  1938  and  reflect  increase  -  charges,  including  a  .sharply  higher 


of  .$17,800,000  in  cieposUs  in  Gunada 
ami  a  gain  of  $6,300,000  in  de/iosits 
and  balance  due  (orejgn  banks. 
.‘Strictly  licjnid  a.ssel.s  are  up  .$12,321,- 
euu  at  $67,130,107  while  iuv'islnient 
111  bonds  and  call  or  shorf.  loaii.s  is 
up  $3,833,000  lo  $142.378,6.53.  Itive.'-t- 
ment  in  Doinliiion  and  provincial 
bonds  Is  $.(0,786,848  as  lomparcd 
with  .$29,020,71.3  at  the  end  of  1938, 
hut  .iome  decline  is  .‘-Iiow  n  in  hold¬ 
ings  of  govcrnuicnt  .guaranteed  .se- 
ciinties.  niuiiicij^al  ;cciirit!C.s  and 
cal!  and  slioil  loan.-i  wliile  invest¬ 
ment  iu  roi  poj-anon  hmids  is  pr.ac- 
n.-ally  unchaii.god.  •  nrrent  I'jan.s 
•  md  dlsroutU;.  1ti  '  anada  are  up 
.$  I  1,22!i,OOn  at  .$9  t.897,'i83  while  ciir- 
f  ni  lo.in  ■  and  d!S«’onnir  oisew'lmre 
.1!!'  .'■.lighK.V  higlii’i  .It  $13, "‘16,863. 


CAN.  BREWERIES 
EARNS  $3.18  ON 
PREFERRED  STOCK 


Compares  With  $2.67  a  Share  J  Total  inc 
Earned  in  19.38  —  Working  Br,nd^''ini’. 
Capital  Improved 

l  i.v  prov. 

- —  }  si'c  rem 

HEAVY  TAX  BURDEN  Do  u-.. 


compared  with  $93,391.  .\fter  all 
charges,  including  a  sharply  higher 
provision  for  fa.xes,  not  earnings  I  Toronto  Bureau  The  Financial  rimc>  312,394  shares  Of  common, 
were  up  at  $104,986  from  $22,443  fori  Toronto.— Dominion  Foundries  &  Johnson  stated: — 

the  preceding  .vr.ar.  Profit  and  loss  j^td.  had  net  profit  of  $1,212,-  “The  building  Indu.stry  was  be- 

figures  for  the  imst  3  years  arc  q^;.;  lo’-fi)  equal  to  $3.62  per  share,  ^tinning  to  develop  considerable  mo- 
compared  herewitli:  comnared  with  net  of  .$1,179,023.  or  ni'lntum  up  to  the  outbreak  of  the 


look  Dependent  on  Overhead 
Conditions 

ADDITIONS  PLANNED 


The  financial  statement  for  the 
year  ended  Xovember  30,  1930,  and  j 
report  of  the  board  of  directors  I 
were  approved.  Represented  at  the 
meeting  In  person  or  by  proxy  were 
97,684  shares  of  preferred  stock  and 
312,394  shares  of  common. 

•Mr.  Johnson  stated: —  j 

“The  building  Indu.stry  was  be- 


TRUSTEESHIPS 


PAIB-VV 

CAPITAL 

AKD 

KISIITI 

$3,000,000 


We  act  as  Trustee  under  Corpor¬ 
ate  Mortgages  securing  Bond 
Issues  and  in  registering  Bonds 
for  corporations,  as  Agent  in 
paying  Coupons,  as  Depositary 
and  Agent  under  Voting  Trust 
Agreements  and  as  Trustee  un¬ 
der  Private  Agreements,  etc. 

Rates  moderate. 


Montreal  Trust  Company 

511  PLACE  D'AKMES,  MONTREAL 


— V'car  Ended  December  31  — 


?lt,226  iMt"  :it  '  .^91897,"8';  while  eur-  Turem  B.wr.u  Th„  Fin»nci«l  Time»  ,|3,v,d.,  .  . 

r,.nr  I-mu  •,  ;.u,|'  ilumouni  ^  Hsew^lmre  ,  .. 

lie  .'.hghtlv  higtiei  .it  f  13,".‘.6,863.  Dtri-.  h.as  no,  i.ri.fil  of  -S-'l  '.--Sk. 

I  here  is  email  e.hango  m  the  volume  7  ,  ,  , 

•f  h..nus  to  pvovfaees  .ami  luumei-  '^'1''’""  7  f  ' .'’7  v;;‘h..Vft-: 

j  thf  year  . mlf'il  Oetob<'r  .11,  19.'',  as  • 

|■o^l^l.|1■(■■lI  with  net  of  .$436, 108,  er  ,  V,,!.' red 
rieposits  rp  $'J6.,mn0i»  J  ,.,Vced.u,g  /  '  " 

Denof.ir  Hahn'tif''.-  ar<'  iii>  t<i  $279,-  ye;ii  I'j  .'i.ei  red  dn'olemls  it  ere  Jl'i'-'""’''  e a., 
'j'i.n'i'i  fr.mi  $;'.'>:;.29.l ,0  •  I  l-.n  ing.-i  euniinii'd  .-ii  the  r.-iii'  of  $2  pf'r 


I'lt'i 

19  58 

I??7 

f. 

i 

S 

'v.O.  Profit 

178,155 

9  5..5  2  5 

214.151 

In  V.  nit.  . . .  J 

147 

67 

Tola!  me.  •  * 

1  78,501 

9  5.59  1 

214.431 

‘  Dcprcc.  .  ,  * .  e 

21,170 

s^O.406 

18.952 

Bond  inl.  ... 

> 

1.5  1  7 

1.9  72 

leR.il  feeR  ,, 

164 

5/8 

3  15 

T  in  prov.  .  , . 

2  7.000 

7,000 

50,800 

1  si'c  remun. . 

20,0  7  4 

I'PQSO 

18,579 

Dir,  fees  ... 

2,400 

l,92> 

715 

profiL  •• 

!h4.986 

4  t  .  •(  M 

I'tO.S’l 

{Divid*.  •  •« 

1  8.9  70 

<8.000 

B.4laiicc  ... 

l04.T8ft 

22.115 

'02.52  1 

Pi  <*v  snrpl. .  . 

102.712 

IR7M48 

compared  with  net  of  .$1,179,023.  or  lu'Jntum  up  to  the  outbreak  of  the  I  - - 

$3.60  per  share  In  1938,  on  a  com-  although  at  that  time  it  was  I 

parable  basifl.  Working  capital  would  be  cousidered  j  DovTLDSf 

was  increased  to  $2,135,800  from  ««  normal  for  this  couutry,  hut  it  |  *'•  ®  donaldsc 

$1  828  245  while  investmcnl  In  fixed  improved  considerably  from  the  MORKI; 

assets  was  increased  by  $871.648  10  |ow  point  of  1938.  If  wu  can  sateiy  - - - - 

i  Ss  722  before  doductinf:  drpre-  guid-^,  build- j  _  _ _  _ 

elation.  At  the  end  of  1939  the  activity  will  decline  a.s  the  war  j  ' 

ronipany  had  .311,875  sliares  (ifrom-  Piogres.ses.  On  flm  oiher  hand.  g?n- 1  j.jp  stress,  and  that  is  tliat  building 
nion  stock  outstanding  as- compared  ^ral  businr.'m  w  11  undouhfedlly  be; 

witli  16  5  565  -hares  at  the  end  of  »-timulated  and  there  should  be  pur- I  nce.s  arc  not  iiKuiy  to  m 
1938.  This  eh  a  age  is  due  largely  to  Geular  activity  in  those  lirie.s  which  |  uiateri.illy  affcetcl  by  the  w.ir.  .-o 


•f  b»nri3  to  p’ovlD,4CS  3Tid  juuniri- 

,•.•1)1.10?,  yi'"-'- ""b;;'  oet. 

comnared  with  lie 

rieposlK  T-p  $'J6.,mnni>  J  p.  ,  j,, 

nrnof.ir  Hahn'tic',.  arc  iii>  t<i  $279,-  ye;ii  i'j''i.crred 
,  iphn'i'i  from  $;'.53.29J  ,0 '.  t  ;■:.•l^•ing,■i  cun'inmd  .-ii  the; 
il'TiOi  It.,  (hiar  int'CeMl  .-ire  nu  In  ;,hiirc.  t'<i.'',iug  f.'il 

^  I  S  1. 1"  I  ..a'3  from  $181  231.  ,  -,6  rUiile  by  $.509  ii"ii  ti.t  11.91 
cun',  lit,  (.Icpic'ils  I  nmi-iiiter*  S'  "ear-  the  year  s'.iiii.i'""  o 
mg)  are  up  f>>  iso. 1  12.5",)  from  $69,-  inres  wi  n-  j:  .sued 
23r.8>'.l.  f  I'liiiini'm  Gi>'.  criiim  uL  dc-  from  tote  to  lufi.  F 
i>n'.if,'.  arc  up  .o  893i,i'.!.V1 'S  fr'im  afqiiaised  durim-’'  G 
Sii7.''.tot  .Hid  provinci.il  govi  rninent  c.-in  ied  m  n  ric 

flcpocit-;  are  up  to  '5.5.'iti.M19  fruni  .$!iS7.p02  hi.gh'.'!'  lhai 

S1MI6.!'11.  Notes  tp  circul:i,liuu  are  It'.'l.S. 
down  $379,000  ;)i  $8. 29.'. 375.  I’.  1’.  T.a.'lor.  pt 


2II7.72S  jm.f'JI 
..  .iioo.rioft 


.  oapit.a.  w'as  l  aiaeii  .nic-hm-rv  ,in'l 
ti.t  11.916,101  bill  dnrin.g  '  •' — Df  .sul' .lOinry  ■■  ,ii:r->iin' H 

ou.iioii  nf  .serial  delipii- i  \et  wurking  c.ip'ia!  was  Increai  i'il 
i:  .sip'd  -with  ma'uritie.s  riiiririg  th-  >•  .••,■  under  review  hr 
•  tof..  F”.ed  assets  ■were  ;  pver  $,60,(i0(i  to  iI2-’,60i;.  rur-rnt  a.'- 
uriug  tie.!  ^■erl^  and  are,  sets,  at  $6i;i,5in.  ;  how  ,m  iiieir;i:-e 
,0  r|p])reeial  ■  d  value 'of  $1l1.i,i00  whiji'  current  I  uihilit.p';; 
her  thai.i  nt,  the.  eP'l  of  .  iier  lip  192. oop  ai  .$4 2'.’ .606.  Nel 

!  working  e.npiial  fi”'  liti::  ptp-r  3 
lor.  pte.-drient  of  fhe  |  j  ear.'^;  c'.-miiiare  .'i.-'  follow.'. : 
tnfes  tjmt  tho  outbreak  mi  ’ii.s 


lor 

.  [«n  fMYini*  ■- 1  1  (, 

ry  •.  ofir'nu**  H 


[tj  nildlrion  t'j  Tioid-up  capital  of !  couipanv,  states  tjmt  tho  outbreak 
ef  ;5l2,ooo,ooo,  re.sei\.'  fund  ■\vasiof  the  war  ui  btepteinhi'r  roused  Im- 
maiiitalnc'l  .-tf  >2l,0o0.oon.  |  position  of  furihe?-  lieavy  ta.xcs  '••n 

tvdievtpg  h:  ,t  .  t..npari.''r.ii  of  fbe[ihe  brewing  Imlustrv  which  now 
principal  h.  m-..  Iu  iho  hank's  hnl-ihavs  mit  in  taxafien  to  per  rent  of 


r  ttii,'  \erir  and  are 
rle].ireei;i' ' d  value 
tluU'  nt,  the.  eP'l  of 

pte.-drient  of  the 


.inrc)  .-dicct; 


v<5tp  .  !i!  C'If''uf.iifor  .. 
nppO'ri*  M  I  c*I  hrr  1 1;  n  I> 
fi-oio  HaiiKw* ......  .  ' 

I  *•  vc.cf  fi'il 

Fpr.iinii Tn«i K»  ^  i 
I  ><)tnii'i«'»n  .itvl  IV"'  m  ‘ 
ruil  •  M  JiMinnv’  Vlt  ri- 

in  twij  . 

Ui'  rr  J  I  'iuiiui'ii  ami 

rro\  l?M*i;iI 

M  ll,■liG!^•^I . .  - 

t  Ifn.  r  Hfitia  nii'T 

<  all  L"J4tip-  - 

‘  irr*  ii»  I  "aiiD — 

In^’anmlH  ^ 

f  Is""hf  r«* 

I’rof'itR 


tho  hank's  bnl-jfavs  "'it  in  taxation  to  per  rent  oflNc*  u'  f>r  .  J.'.’.mu, 

h's  total  .‘■■alc.s.  The  greater  pari  of  j  Is  lie, |oe, nine  Itund. 

t-i-io  •r?5^  "  ihe  increased  taxes  wui.s  ab.serhed 

?  ■?  'by  tho  industry  nod  Mr.  Taylor'  Prinetpal  ihoiig',,. 

k2;.'j,or'j  p,6',’4,r)tia !  that  tho  cotunanv  Is  ■willing  ■  "U  the  hal.-np-e 


_  1938.  This  change  is  due  largely  to 

i'»0.32i  ihe  t wo-for-o.')'j  split  eltceted  in 
'8.00ft  i-.v^hiuaiy.  1939. 
toi.t2i  C.  \v  Sherman,  president  of  the 
N'-.njy  company,  slates:  ■'The  presfn*  sim- 
lO'.V'S  atipn  has  developed  an  ireteaFcd 
..  .  d"aiand  tor  mir  pjrodiict.  are 

.  ontieipating  a  good  cur’'eoi  icar. 

provided  the  overhead  condi'.'Uis 'lo 
i87..)-i8  ti''*  .'idvc’seiy  affect  OUT  operation". 

During  lopi  the  compapv  tpenr  j 
'  .?''70,oii9  on  new  pla.nt  cquipiiiem.  .iiid  j 

eunaritv  imi  ye,  m  prodtiction  Ow- , 
I  in.g  to  •■"iitimicd  demand  fur  steel  1 
i<  is  ;uu:,d  that  there  win  hi*  more; 
vomuiirio.-uis  in  future.  Sharehold-; 
■  er.s  have  l":f,n  offered  36.900  shares  ! 
!’'diti  liroreed.-'  "f  wiiirh  will  he  used  lu  ! 

'  '!  u  9"-'  bu-  plant  additions  and  keep  | 

’  .  .  wrirkin.u  i-npital  stiong  : 

«J  ,  .  g-r' 

^'urrc-tii  fipsots  are  fit  ••  j  * 

393.976  of  which  $1.117.079  1.6  oaeh.  | 
4  $8,51,117  ■  ill  receivables  a.nd  -il.- , 

(1.1. .’Is  2,07. UI.3  m  hr  Inventories,  ‘.lurrenf  } 

li.'hiluie,-  total  $  1,2.58.1 7_i:,  Fixed, 
a:-set,s  are  f;.irned  nt  $.-!,'‘7‘‘i.:5D5.  cof- ; 
ter  (i'-pt C' dition  reserve  oi  S3, 743.- • 
681.  In  .ei'lriun  10  $1.29‘i.0uU  of  6; 
:he  a.,-  ti'T  cell!  pre'di.-ed  stock  the  ooni- 


eater  to  -war's  requirements.  So  far  1  that.  ( ost  of  l>uildlng  w  ill  remain  T 
as  our  own  indusrr.v  is  cone,  nuxl,  I  j  comparatively  low.  This  .should  iii-  ee 
fear  wo  will  have,  to  wait  for  Iheitluee  :i  eousiderable  aiiiount  of  eon-  ns, 
end  of  the  .strng.cl,?  and  the  return  struetion  rh.it  might  not  olherwis,  .vh, 
of  peace  before  wo  can  i-xpee,,  very  he  uniertaken.  list 

great  activity  “I’l.iur  eoiuiiany  Ir  in  a  eorrtfort-  idv 

■‘\evcrth(-Iess.  there  a'-e  rome  fa-  able  T'O.sttion  and  flimihl  he  able  to  lor 
vorable  f.ai  toi.s  in  the  r'.iiK.t.if'n  fnJ  carrj  on  tbrough  war's  duration  the 
oinj  on  w'hieh  1  would  la.\  parti, -u-  wn.Iiout,  too  .groat  .str.'i.n'’  li'ij 


GIF  HntBEFT  S.  HOLT,  Ptssidan) 

F.  G.  DONALDSON  Vtce-Fresiicnt  nnd  General  Manag.r 
MORkIS  W  WILSON.  Vico-Preaidenl 


Tilkti  4>ver  ('an  ';i  Dis  F  .r;  , 
I.-oiiis  liurkr  e:  .Mmurea!.  Im-i.',- 
■.  district  ni.uiaur;-  (>)'  rhi-  fis’..  rn 
I  ompan.v,  lac  ’"  cn  ni>poiiited  ipii' 
ee  distrier  for  the  K.  S.  A.  i:oh 
nson  f  1 ''l•l,^•I,l  (  IJmit-'d.  Teri'-U', 
.vho  tuive  t.'iKoo  over  i.'i  ''aimd:i  'In 
iistrihution  of  liio  eomple:e  lin  •■ 
idvcritsur,  luanufaejur,  d  by  tlp-D;- 
lornc  f'mupau.v,  which  r'dired 
the  I'amiilijn  field  iu  Deeem  •  ;■ 


108th  Annual  Staf ament 

The  Bank  of  Nova  Scotia 


Capital  Paid  Up 

$12,0110,000 


It.s  fair  share  of  the  eostlerea.se  in  receii  allies  I'-mr  $1';''.3x,i 


.111  in- 1  jiany  Ithl^  u  314, 8(  5  snare? 


Reserve  Fund 

$21,000,000 


j  of  government  in  peace  nr  war.  He;*"  $2.59,3S.i  ;inii 
!  point  out.  howei.er,  flmf  exeospivc  '  fion  In  inveuio]- 


a  mofierute  ,\p.,n-iat 
ii-s  fi  iHu  137  1 .3.57  1  o  .'17 


no  par  <'mrni"n  which  Is  earned 
,13  321. .562  while  surplus  is  S2,- ■ 


PROFIT  AND  LOSS 


tax  levii's  often  result.s  in  deercas- j  ■84il,,.636.  Aumii;;  the  lialehlieK  p;i.\-! 
to  ., sr. 2r*,'i'20,TI.'' !  Tovenu,,,  lahU.s  are  .‘-iiow  ii  uti  ;i!  .$6.8,792  from  1 

r.r'.n.-.xn?  ve,73c,,-.a'.  ‘  rrofit  ap’d  loss  flgtire.s  for  pa.-'t  ,•  j b-aii.s  mi  .-ii  .iI.Jil.Suu 
J1.!C.',20)  ,.„n,p3ro  as  foUows;  i  =  ’”■'1  I"'"' “P  "1 

24.'2is.a;..j  Jl.UU.r.JS  I  rOMP.XRATIVr,  PROflT  A,MI»  LOS.S  '  I'/"'*  tumied 

,  ,,,  ,  ,,,  „„  I  ~  1  .GtlRr.s  I  . .  rr^-p  $71,909. 

K-iiP-'e  c:™!i:T:i  -  8>.„  imdrd  oc.ob-,  at-  !,  "  1;'^''"''“*-'  ’^'’ort  on  b.,- 

io>;?  ;hair  t'f  dnrrfors,  M.  AT.  M  cir,  pre- 


i'*'L.UfO.40u  Kr,ooi.cr'j 
i.yxn.T'i 


e.s  are  .Miowii  ur,  trt  .86.8, V:)2  Mom  1  5top  IsiUUlg  ' 

.99.,;  hank  hiaii.s  iiu  .-il  .Illpi.SiiUj  ,  t  .  •  o 

m  $81,891;  fa.v  prov i.sion  up  ut  Movitlily  inif?)irn  Hcport#. 


Balance  December  31st,  10.33 . 

Net  profits  for  tho  ycor  ending  December  .30th,  1939.  after  Dominion  and 
Provincial  taxes  $5.59.190.90  and  after  making^  appropriations  to  C’on- 
tingept  Accounts  out  t>f  which  accounts  full  provision  for  13ad  and  n,ujbt.l'ul 
Debts  has  been  made . . . 


1 .021,226.79 


.\f  tho  tUTtlua.l  meeting  hcM  af 
lliilifttv  on  .lanuury  2!ili,  t4.  J.  Moore 
was  rc-eleei,od  ehuhnuin  "f  the  I 
board :  T,  A.  M,:I;(.>od  was  rc-clueteil  ' 
Piei'lilent  and  H  F.  I'tiltoiT.'-in  and  I 
Ifou.  W.  D,  1(0.--  were,  rc-clccted  vice-  j 
prctideuta.  i 

Other  dlrortoi's  svero  all  TO-clertedt 
an  fi'low  — 5'  W.  'Vbitc,  IIou.  Geer-  1 
ee  tlorilon,  r-iriuo.,  T,  Smith.  .beiglMon  i 
^[c'.''a.rtb^■,  J.  l'ri',1  Fi  ns''r.  A,  L  UI;,-', 

Will  th,  T-t  -f'ol.  .T  fi  rrasor,  l~hrtp-  ' 
lophc!  Spencer.  finaFelt  Illm’kbnrn,  i 
f  I*.  Starr,  ll'iu,  fenie.s  (',  ‘I’ory,  'W'.  j 
■'1.  IMIrkP,  tbjn.  F.  U.  McCurdy,  .Ta.s  j 
■( ,  Mtirib'cli,  L.  .:L  Lovett,  Albert  j 
Maelnrcn.  ' 


PM 'll 

19  >;? 

<5 

% 

jOp-r, 

t.203,t4'> 

T.I72.t*'ih 

|Ofhrr  Jncoiji'?, 

d4.  1 

I 

t.297.44ri 

!n.7.F?'i 

I0I.M7 

449. 

1  kS  ,044 

4«5fl.S47 

1 

3HO.0')4 

504.'MI 

'Ai'f'l'rsH,.-  •<>  Xliiior- 

j  Py  tra-.l-.,';.  .... 

ftfl.ROo 

68. P3  4 

J  XVt.  f’rc-fits  ...... 

3t'>.28N 

4  1^.  |0H 

jCavi-,-;  -,-11  rr»  ^'3, 

Id 

.KVh7 

rnr(*>ilo  IPireaii  The  bie-eiviat  Times 

'I'oronio  -1/ibIaw  Groceterias  Co. 
has  d  i?,  oni  iutp'd  publication  of 


ictlre  all  bonds 


..four  company  clear  of  all  bond  in- 


I'oiir  Quarterly  DivideneJs 


jly  hiqhtr  at  $1,821,566.  rurreni  as- 
j  sote  t'pal  $2. .896, .',12  and  current  Pa- 
lulltiis  #980.411.  Funded  <l(‘b!  i.s 


I  .'idem  "f  tho  '•onipany,  sav.s  In  monthly  sttitcment.s  of  sates  and  net ! 
I  part:  ‘'Iiia.siuiKh  a.s  the  amount  no-  profits  although  results  for  the  per- I 
jeessary  to  red, 'em  all  out.statidiiig  j,,^  i-noeombe,  31,  1939.  are! 

■h.mds  is  only  slightly  m  cx-ee.«s  of  p,,  miead  of  results  in  the 

i  (ho  .iiuminf  loijuired  for  .“linking  corresponding  period  of  the  preced- ' 

ifiind  purpo.'ios  for  194".  Imard  j„g  year  i 

•  has  arranged  to  retire  all  bonds  Thel  official  explanation  Is  that  | 

,outstan,;llng  on  Fehruary  2nd.  1910.  discontinuation  ■interim  fig- j 

This  a, •lion  of  vour  hoar.i  willleavo  that  publb  j 

,  your  company  clear  of  all  hmul  ui-  ht  prove  misleading  to 

.del,trdnc;-s  two  .vear.s  pnoi  to  too- j  p,,„reliolders  and.  for  the  present.' 

’".v,  '  ,  ...  ,  .  no  e,<tiruaio  of  oaniings  will  be  pub- i 

!  Tn  a,.-cor.|,rj,e.o  Mitli  ilm  rend  uf',j,hed  until  the.  rompany's  liability 
general  biisincrs  during  ibo.  early-  ,  .  tax  act 

part  of  ,ho  year  1939  your  eom-  ;!_;,\;',,tt„ttely  ascertained.  j 

pany  s  roluuio  f,f  sales  w.us  not  j  _ _  | 

rery  one,>uragin,g.  Xovorthole.-  s.  w,' !  i 

are  glad  to  report  That,  during  the;  ID  DFXIlfEK  14H U.IIOTITES  i 

balanc..'  of  the  >oar,  we  im  rca.,e<l  j  jifiiver^  bv  Montreal  Locomo- 
our  sales  volume  so  fiml.  our  turn-  ,jve  M'orks  IJd..  of  the  first  of 
over  for  1939  was  conslderablv  i"  ..ti-rent  orders  for  32  locomotives 
e.xeess  of  the  .vear  1938.  Only  a  '  cr.v  |  the  C  Ml  and  F.PR.  is  sched- 
small  part  of  the  volume  of  huri- i  „ipd  for  -\pril,  it  is  learned.  Dur¬ 
ness  secured  for  the  year  can  he|,.,^  1939  onlv  one  locomotive  wue 
attributed  lo  war  orders;  however.  |  hv  the  company. 


Dividends  Nos.  277,  278,  279  and  280  at  .3%  per  quarter. 

Contribution  to  Officers’  Pension  Fund  . . 

Written  ofif  Bank  Premises . . . . 

Balance  carried  forward  December  30th,  1939  . . . 


2,0.3.5.33,3.06 

$_3,0,5.UW9.8.'i 

. $  i,4404)6o!(i5 
.  190,000.00 

250.000.00 

. _ l,174.559^8ji 

$  3.054'559.85 


Ilmi.k  l-oaiis  !  "Tn  accord, -ajiro  xvitli  the  trend  of 

Tnerease  !n  ■worlun.g  capii.st  is  genural  biisincrs  during  the.  early- 
ifhiinP'  Tcfhm.tnl  In  bank  Ic.sns  Part  of  tbe  year  1939,  your  roin- 
which  arc  dnwuT  to  $233, "1"  from  pany’s  wiliimc,  of  sales  w.us  not 
.$6’52,71V.  Fosli  IS  up  $lP4."oo  at  'ary  encoiiragin.g.  Xeverthele.-s.  w,' 
$172.'i.59  .and  investments  $.5'6.iMift  .ai !  are  glad  to  report  That,  during  the 
$3.32. .3,8'.  Inventories  are  modet ate.  j  balance  of  the  >ear.  w(>  im  rc.'u,,',! 


GENERAL  STATEMENT  AS  .AT  DECEMBER  30tb,  1939 
LIABILITIES 

Capital  pal'd  up . . . . . '$  12,000.000.00 

Reserve  fund  . . .  24,000,000.00 

Dividends  declared  and  unpaid . 361,81.5.75 

Balance  of  profits,  as  per  profit  and  loss  account  ...........  1,174,559  8b 

- $  37.536.375.60 

Notes  in  circulation . .  $  8,295,375.25 

Deceits  by  and  balances  due  to  Dominion 

Government  . .  $  9,552,717.80 

Deposits  by  and  balances  due  to  pro-vincial 

governments  ...  ...  .  . .  .  5,696.419.04 

Deposits  by  the  public  not  bearing  interest .  .  80,1 1 2,809.39 

Deposits  by  the  public  bearing  interest,  in¬ 
cluding  interest  accrued  to  date  pf  state¬ 
ment.  . . - . . .  184,404,563.12 


I  our  sales  viilunic  so  that,  our  mrn- 
jovor  for  1939  was  consldcrtiblv  in 
c.xci'ss  (.M  the  year  1938.  Onlv  a  \  erv 


pnyahic  from  pitoj  small  part  of  the  volume  of  hiisi- 


Dpdavpd  hv  Canada  WireM'-'  '■'''■■  'iir.ln.sjvc.  I'.xcd  a.s.-'.c-  arc  '  ness  sp^,, red  for  ihc  year  can  1  inr.9  only  one  locomotive  wue 
'  ”  "  )  now  '  arrifd  al  depreciated  value  nf  |  at'fM'tJted  lo  war  orders;  however,  |  hy  the  company. 

.  _  158  II'I.IP)  and  lh(!  iiicreaso  in  ^ aim;  '  platils  at  Welland  and  llrock- 

ToropioPmr.u.  i  rimc.  !  re-n 1 1, itg  from  a ppralsal  hn.-  hc^-n  '  v'i "  equipped  to  efficiently  j - ^ - 

loronto.  Iteela.ratiou  of  f"’""  ■  H,  svirplii.s  to  bring  thi.t  Item  htindle  any  further  ordinary  or  e.x- i  increase  the  productive  capacity  for 

oiiortcrly  dividends  of  ->|  «'ach  i,,  $:5.(>il6,S43  fioiu  $1,9!)9..531.  traordinary  bii.siness  offered  |  certain  classe.s  of  products  manu- 

ctriss  A  eommon  shares  of  (  •'"'"‘ba  -\||„r,rity  interest  in  controlled  mm-  “Vour  director.s  aiiprovd  the  ne- j  factiired  by  your  company,  and  the 
WirciV  I,  atiloti).  is  aeconmanied  bv  I  .'*131. 000  to  $1,202,763.  c-P.sRary  expenditures  for  new  j  results  achieved  have  met  with 


increase  the  productive  capacity  for  j 
oortaiTi  <’liisp<*s  of  prciducts  manu- 1 


leclarjitioii  <'t  ail  Interim  dividend  of  ^vfirking  capital  figures  for  past  -  equipment  in  ordi'r  io  maintain  or  every  expectation.  " 

(cuts  per  share  on  (lio  class  liU  n^p  pp„npared  herewtih.  ! - - - - - - 

C'.mm.'ti  iiti.l  tho  rcgiil.-ir  quarterly  '  WORKING  capitai.  ro.8iTiON  !  D  J  17  *  - 

•iivt'icmi  'vf  .$i.62t^  per  ".arc  on  the  _(v.oi.rr  .st-  Kccorci  ot  Lompanv  Larnings 

'''■■•afo  nreterred  stock.  3  ho  declara  i<tt<t  itts  i  r  ^ 

lion  ot  a  I'll)  .vi-ar's  divld'md  on  tin-!  T  f-  —————— - ______________ 

I  lass  A  sto' k  is  nc.ces.sarv  hefon^  | 'Fani'nn'T  C.rojts  L.<ni'nr<i  Nrt  Larnings 

illvideudo  c;in  ho  ilerlarcd  on  tho  ‘  i:  I  _ _ _  i  •"  imhh  i  -to  ioc.j/  • 

•  omnion  tirul  idmllar  action  was  Woii.in;-  capiifsi  t.oio.ioi  i.407,0)3 

taken  in  19,39.  j  - -  .  .  -  - 

All  divi-leiius  for  the.  current  nuar.  i  Appeal  Means  Delay  in  '.AprIo- Huron, 

ter  will  he  paid  March  15  to  share-  ^  D  t  ■  n  ^V?‘" 

holders  of  record  Fchniary  2'*.  suh-  j  Canadian  Cai  Payment 

;  equent  dividend, s  on  tho  clas.s  A  1  -  B-f  .  I’owpt 

common  will  he  p,aid  .Inne,  fTeprem- !  ravunent  of  Fanadian  Far  &  Foun-  Bruek  Silk 
her  and  Hecemher  1.5  to  shareholder.s  '*'y  f'ompanv'.s  .s:ibo(a.gc.  claim  "''H  j  Can/'B.ikeo'es 
of  record  on  the  last  day  of  (In  jbe  held  up  because  of  the  tact  thiit  t.,nacia  Hri-.Tci 
rnontli  preceding.  '  phe  /.  &  .\s.sets  t'orp.  has  fjle'l  K'tm.  Brewenn 


ter  will  he  paid  March  15  to  sh.are-  j-  /">  D  e 

holders  of  record  February  2''.  suh-  j  Canadian  Uai'  raymeni 

;  equent  dividend, s  on  tho  class  A  1  - 

common  will  he  p,aid  .Inne,  fTeprem- !  ravuneni.  of  Fanadian  Far&Foun- 

hur  aud  Hcccmiicr  15  to  shareholder.s  'by  Fompani's  .s.-ibota.gc  claim  will 
of  record  on  the  last  day  of  (In  jbe  held  up  because  of  tho  tact  thiit 


'  All.!  Pac  Gr 
Anglo-  I-^tirnn. 
Bawlf  Gnin 
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Net  LarningM 
jono.lti  1038.37 


Working  Capital 
1938-37 


19.18.30 

d3I.It)0 

10P..247 

dI48.47n 

rift,  i  4n 

1.2'? 
iO,^  40 
2:.800 


I01O  40 
1,150.04  4 

7.1 

4.4’D  iO? 

I.5Hi 
d47‘3  4*: 
66^’.'  ^  I 


moQtli  profudiJi,:;.  /,  &  .T*  .\s.srls  i  orp.  lias  fileii  firewenrs 

_  - - - -  jiiotlcci  of  luteiitioii  to  tippcal  front 

Pnrffrtimc  nf  Invo.«»m«r.t  I  i'"'ided  down  Jan.  3  by  ! r an«di “cemen'i 

Forttolios  Ot  Investment  ',I,„  l-Vdcral  Hi.sirict  court  of  Wash-jc.  Ind  Alcohol 

Trusts  Up  at  End  of  1939i  bictoii.  Justice  .Icimuigs  rtalley.  '-'itwyar, 

_  which  judgmcni.  iu  dismissing  an  in-  ;  ‘,jnkV'r,c‘,' 

Tormiio  -  Net  a.s.scts  ol  , -ana- •  ion.  uiihcld  the.  legality  |  tiom.  Gln-s 

dtnn  (■oMi.i  -ii  tin I'oVi  1.1^  till'  iii  -''I  tiu)  German- .Anierican  Mixed  ">rydcn  iFiprr 


Torrmi-.i  -  .Net  a.s.scts  ol  ( "ana- 1  '  .  '  "  .  . . .cr,...,., 

dian  General  Invc:  inn  uts,  t.td.,  iu-  : <.erman- American  Mixed 
erca.se(l  by  .some  6';  'luring  (  mumi.s.sioii  and  it. se  awards 


which  would  inereasi'  li((uid;ii  mg  va- i  . 
Ill'.'  PCI'  share  lo  ;ihiiiit  #15.7",  a-',,  "5 
ecinip.ai  '-d  with  .$13. "5  ;it.  the  I'lid  of  | 
1938  ;i.inl  $11.73  ;it  .liiiie  31'.  1939.  I 
Corpoi'.ile  luvc..lnts.  IJd.,  ii'potls;'*’ 
that  at  Dec.  iii,  P':'.9.  maikei  lalm  i|!' 
of  seeuiiiic-'  w;is  |il'.  III  excess  of;*'' 
net  hook  value.  At  Ihi'  emi  of  this')', 
company's  fiscal  .vcai  .  .\iiril  :;u.  ' 
19.39,  mail''i  value  of  .-'Ccu  ill  ic,-  was'j-* 
..6'>  ijinh'r  hook  v.alu''.  ‘  j 

tiripiov-enn''iil,  sln.iw ",  !•>•  I.otii  m 
vestuieilt.  HUStS  m  lln-  Istter  I'mI  of'  I 
19.39  IS  i'ldicativc  ol  tin.  gen.-ial  rise''' 
In  Eccurii.v  markii,'  loilowpig  oul-i"'' 
hi  cal'  of  the  w.H. 


,  to  tint  \  id  inis  of  the  Bliick  Tom  and 
,  '  Kingslaml  niuiiiiions  pUftii.s  e.xplo- 
i  sions. 

i  'I'he  situation  now  is,  aceording  to 
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l.ftl  7 

l'7.40-39  i 
805,218  I 
6.889.634  i 
d5h,330  i 
4,3  76.125  , 
1.620,397  I 
247.348  I 
727.521 
334.490  I 
23;, 898  : 
187,598  I 
1,418,639  I 
457.  1  53 
2,874,244  ' 
3.86  7,040  : 
4,046.787  i 
244,016  ! 

4  1,991. 939  I 
480.681  I 
2,672.641  I 
45  1,395 
1.256,239 
6'>7,I7S  I 
368,702  1 
6,4ft? 


-  279.766.509.63 

$288,061,884.60 

Deposits  by  and  balances  due  to  other  chartered  banka  in 

Canada  .  2,140.983.31 

Deposits  by  and  balances  duo  to  banks  and  banking  corro- 
spondenta  in  the  United  Kingdom  and  foreign  countries.  . . .  8.624,879.08 

BiUs  payable . 6.002.65 

- $298,833,749.64 

Acceptances  and  letters  of  credit  outstanding  .  6,757,600.98 

Liabilities  to  tbe  public  not  included  under  tbe  foregoing  heads . .  363,790.36 

$3437491,516.58 

ASSETS  '  "" 

Gold  held  in  Canada . . . •..u«.4..$  3.473.58 

Subsidiary  coin  held  in  Canada . .  . . 294,681.38 

Gold  held  elsewhere . 6,698.66 

Subsidiary  coin  held  elsewhere . 1,257.976.70 

Notes  of  Bank  of  Canada . . . . .  4.964,844.7.5 

Deposits  with  Bank  of  Canada . 21,849,791.91 

Notes  of  other  chartered  banks . 327.782.32 

Government  and  bank  notes  other  than  Canadian . .  6,992.814.49 

— - $  3.5.698.065.79 

Cheques  on  other  banks . .  11,353.215.64 

Due  by  bemks  and  banking  correspondents  elsewhere  than  in  Canada  .  20.078,826.48 

T67.T307l0'6.9l 

Dominion  and  provina’al  government  direct  and  guaranteed  securities, 

matiinng  within  two  years,  not  exceeding  market  value  40,786,847.77 

Other  Dominion  and  provincial  govemmtint  direct  and  guaranteed  .sccunties, 

not  exceeding  market  value  .  69.437,097.57 

Canadian  municipal  securities,  not  exceeding  market  value  .  Il,62'2.2.5t  41 

Public  securities  other  than  Canadian,  not.  exceeding  market  value . . . .  003.472.7G 

Other  bond.s,  debentures  and  stocks,  not  exceeding  market  value  ....  13,314,886.43 

Call  and  short  (not  exceeding  thirty  days)  loan.s  in  Canada  on  stocks,  deben¬ 
tures,  bond.s  and  other  .securities  of  a  sufficient  marketable  value  to  cover.  6,071,174.22 
Call  and  short  (rot  exceeding  thirty  days)  loan.s  elsewhere  than  tn  Canada  on 
storks,  debentures,  bonds  and  other  securities,  of  a  sufficient  marketable 
value  to  cover . . . . . .  1,241 .022.75 


I  '111!  .smi. 1(11)11  (ii)iv  1^.,  .uiiiiuiiin  'o  |„(  2  12.' 

I'liotis  '*■  *'"'"li(!leiit  amlioriij.  that  the  ap-  KHlvnmior  xfiO.’.'i 
,  1,,)  il'cliaiit  has  a  iiia.xiiiuim  iicriod  of  lo  Ixert  I  .ik*-  Mmc-  ;.. 

jil.ii.s  n.,  have  U.c  rc.'ord  in.^cnhcl  j  L'  'i 

r  iiiis  ilK'P'iiuit  of  .\iipcals.  Whether  I  i^rtii.-ii  .Spcor.i  2';;.i 


wnii  tm-^'  (lui'i.  Ol  .xiipcais.  "  iieiner  i  i^rtu.-n  .Spcor.i 
lca.\  e  coiiM  then  he  sought  to  can  y  1 1  .-hei  I'lo  'I 
lh(^  ca.si'  to  ihc  .SiiiMcmc  (  oiiri  of  ihc  !  '  '>(■'••'  I  one 

t  -  •  ,  1  I  I  1  L  M.tcKinn('i3  .N‘. 

I  S.  Is  SUMUMIUIIU  nil  |nr;i|  nf)  ,  |  r.,t  M 

'•■rvera  arc  not  .|ujlc  i-|cai.  j  xpirc-i'.  I  ...-'v-  1. 

•Mi'.iiiw  hilc,  llic  l  oMipap.i  li-as  an-j'‘|'l  I 
pli-  'l  to  tho  I  :$.  T,-.'.i.siii  V  for  pay- |,*Vnnrn'T.'.ld’ 
mi'iii  of  the  aw.inl,  hut  aoiioii  ih'-f-  -OriIvu  ri-.'ir 
"U  iuu;.i,  olivioiislv,  (iiiait  tin-  i iiial  I  D'-oig*  Ctu'h 


ilc,  llic  loMipam  li-as  an-i"'l  t  lo7.7/'' 

.  '  N.-ifl  .'Wo-I  C  ir  f.Oj.Mv,- 

to  I  :v  T,-.'.i.sui  V  for  pay- ,,, 
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'ThDro  (hr  fM  tn^’5  hr3t 
12.'»  iD'hs  cf  trnilr>  • 
(<'•»«»  (lott  nhlll.-^  •  funu'iiii 
J^fiovv  l.ituh'  SM 
•S*)  militi  .■st*rih  t»f 

.'(Diitrrji.  ( itiixi 

1... 1...,.  rauv 


M  ISSIM  -II  IHIIU KH; 
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'''if  .'  1  1 

;o2,h.?7  ;  O’" 

7.786,6'9  1 

.  t.OO  $ 

4 . ' .  ‘ 

ft  ) ; ; 

78.517  ; 

:  ‘>3.0-.  1 

3h  22d 

?.\7  6  ^ 

216.3  79 

'-',1'  1  'i 

''Ml  1  H  ' 

30  4. 3ft  ?  .I.r.  -  ' 

3.599..’06  I 

2  7  S 

1  (  1 .  i  • .  S 

<-2l7.'y7  2 

156,093  1 

2.0a  iO 

3,161.593  1 

c!2253.'*  7o 

t  )  '  ! 

6  2  3  3,695  7 ' 

667,631  ' 

106. SO') 

4 

7.38 

812,710  i 

*).,'’0  >.odO 

b. 284.060  20. 4'' 

25.045,629  | 

Current  loan.3  and  discounts^  in  Canada,  not  otherwise  in¬ 
cluded.  estimaird  los.s  provided  for  $ 

Current  loan.s  and  discounts  elsewhere  than  in  Canada,  not 

otherwt>e  included,  estimated  lo.ss  provided  for  . .  1.5,056.864.98 

Loans  to  provincial  governments .  .  .  1 ,912.247. 1'2 

lioan.s  to  cities,  towns,  municipalities  and  school  districts.  .  .  5,590,232.61 

Nou-curreut  loans,  estimated  lo.ss  provided  for .  46'7.518.86 

- $117,9'>4,S46.29 

Liabilitie.s  of  customers  under  acccptancrs  and  letters  of  credit  fis  per  contra.  6,757,600.98 

Mortgages  on  real  estate  sold  by  the  bank  .  86,681.12 

Bank  premises,  at,  not  more  than  cost,  less  amounts  written  oft  .  0.135,845.38 

Dcpo-sit  with  tlic  Minister  of  Finance  for  the  security  of  note  circulation..  . .  175,744.51 

Shares  of  and  loans  to  controlled  companies  . . . . . .  2,5110.000,00 

Other  assets  not  iucludcd  under  tho  foregoing  heads, ,  . . . . . .  5 i  103.038.54 

$343.49T,M(r58 

J,  A.  TiIcLEOD,  Fresident  H.  D.  BURNS,  Assistant  GenaraJ  Ma-oager 

Aiid.ito's'  Report  to  the  Shareholders: 

Wp  hsre  ciarrir-d  the  abr-r-  Ger*ral  Stn'emert  el  Liaoilit.es  and  .Xssfs  is  at  De'-rr.ber  30th,  1939,  and  conctared 
it  $nth  tbe  bo.?k8  at  tbe  Chief  Ottice  and  i^irh  the  certified  reuirne  frem  tbe  Bran<*be«.  The  Banka  ifivestmeote  and  caah 
<*Ti  hnnd  at  tbe  Chief  Office  and  t^e  Toronto  and  Monfreal  Pranehee  vere  ♦''^nfirmed  hv  u8  at  tbe  oloee  of  htisiReiid  oo 
Peremb*‘r  ^Oth,  Wc  hav<*  obtained  allthomfo^iT'RMo;  and  ex7*leDRiionM  that  we  have  r'^o^iired-  and  iu  our  opidioa 

tho  tranftaciionB  ot  Ibo  Hank  whiofa  have  eome  under  rur  have  been  within  tbe  powers  of  the  Bunk. 

We  report  fh^t  id  out  opiniou  the  above  etatemen^  dJcc'.usee  the  true  condition  of  the  Bank  adiJ  ie  aa  ebowa  cy  lie 
bocks  of  the  Bank 

D.  V-K.  McCLEXLa.VD,  F.C.>4.  4 

of  r^Tjee,  WaterhoUiC  &  Co.  I 

G.  T.  CL-yRKSON.  F.C  5  .  f 

Tokoxtv.  CxviDx,  15ib  Janaar>  .  ot  Clarkson.  Cordon,  Dilworia  i  Natti  ' 


_ 1,24I,02-L75 

$209,50'7,759.76 


S  94,897,982,72 


»,J54 
cH  1  Vli'j 
of  5  7,01.0 
<127,178 
4.1IR8,J45 


15,358  1 
305,i->i  ! 
591. 55i 
98.729 
‘».b70.2  70 


Total  71,100.31  •  73.5jj.i35  37,'3IO.'11i  30.185.458  151  33' 

d  Deficit.  X  Attsr  deptcciaUon. 
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COCKSHUnPLOW 
EARNS  18  CENTS 
SHARE  ON  STOCK 

Improvement  Over  4  Cents  a 
Share  for  Previous  Year 
Despite  Loiwrer  Income 


COLLECTIONS  BETTER 


Bank  Loans  Reduced  by  $500,* 
000  During  Year  ~  Resident 
Hopeful  on  Current  Year’s  i 
Outlook  I 


Despite  moderntely  higher  volume 
of  sales  for  the  period,  lower  prices 
resiiited  iP  a  contraction  in  oiter- 
ating  profits  of  Cockshutt  riow  Co. 
l.td..  for  the  fiscal  year  ended  \o- 
venibcr  SOtlt,  1039.  Due  to  a  much 
improved  collection  experience, 
however,  company  was  able  to  re¬ 
duce  cwusiderably  its  write-off  to 
bad  debts,  and.  accorditutly  uet 
earnings  after  all  tdiarges  were 
higher  than  for  ibe  preceding  fis¬ 
cal  year,  being  eriual  t(i  l.S  cents  a 
sliare  on  the  capital  siocli  ottt- 
standing  a.s  ci'inpared  with  I  cents 
a  share  ciirned  for  the  fiseal  t  .'ar 
ended  November  30ih,  1939. 

Net  working  capital  iiiid  liquid 
assets  showed  sotne  improt cntciii 
during  the  year  under  revi’w  and 
bank  loans  were  reduc'd  liy  u-.cr 
i?.Tl9t.0bo.  The  president,  in  snbmit- 
tinc  the  report,  is  reasonabl,'.  op- 
timistie  w  ifli  vojard  to  the  I'ros- 
liect-  for  tb'’  enrrenf  fi.sc.a!  year. 

l’ror:i  and  loss  ace.mm  shows 
gros.s  iiieoiii"  for  the  tear  .iuto  end¬ 
ed  abein  .'Sofi.opo  lowpi  ibati  tor  liie 
pretious  year  at  ^6TS.T."1.  Due  al- 
niust  entirely  to  a  reduction  of 
jlltv.efto’in  bad  debts  writ?-off.  n.'t 
eiirnings^aftcr  all  charges  and  ap¬ 
propriations  w  ere  up  ab(  ut  ill.'e'iOO  i 
at  ?”  Ifo.  P.'ofi;  aud  oss  figures  i 
I  ■  ■;  .  t  3  years  are  compared 

herewith . 

—Year  Ended  November  30— 


1918 

1937 

s 

$ 

i 

Oper.  profi. 

719.894 

607.543 

Invest,  inc 

I2.2C'5 

1  4.763 

27.'.;., 

Total  me.  .  . 

.  678.7  5  1 

7  3  4.65  7 

695.1  19 

Lx^c  sal.  .  . 

4^6.350 

J4. 1  7o 

23,834 

Dir.  ter>.  .  .  .  . 

1,600 

1  .600 

1.600 

Lejra!  fees  .  . 

975 

4^0 

1.593 

V  ■  .  ■ 

r,.‘0  -iTJ 

708  43  3 

668  0  1 1 

la-..  .  '. 

• '  y 

'21.821 

I’-  ' 

D.',.e  .  . 

;• 

-  .  5 

J.  :  5 
•22.743 

ij.ii.mce  .  . 

70,42.. 

22.761 

2t3.3 

T.»x  prov. 

13.249 

10,13  1 

30,223 

Net  profit 

>7,173 

12.^31 

181,091 

Prev.  bill.  . 

.  J73.t4l 

2o2.5  1  1 

7'^.420 

Surplus  c.f.  .  . 

.  3  52.3  17 

275.1  42 

Jb2.3  1  ( 

I^nr.  on  com 

fO.18 

50. U4 

50.61 

forking  Capttal  Higtier 

In  tlie  balanec  sheet  net  working 
capital  is  shown  about  $1-12.500 
higher  at  .$-1.0.39.072.  current  asset.s 
being  down  .<125,000  at  .$6,597,6t'3 
and  current  liabilities  lower  by 
.$370,000  at  .*2,538,531.  Net  wtorkiiia , 
capital  figures  for  the  past  3. tears 
compare  as  follows; 

itti  itid  I'l}? 


Cur 

Cur 


Iiabe. 


set*.  0,3*17.601  7,0  *4.506  p,343.65d 
2.538,53  I  3.t07.954  2.543.897 


Work  cap.  4.059,072  3,916.412  3.600.059 

Principal  changes  among  the  in¬ 
dividual  items  on  the  balance 
sheet  is  a  reduction  iil  bank  loans 
to  $3,147,000  from  f2.«48,000.  Pay¬ 
ables  are  down  SfiS.oOO  at  •*380.360, 
while,  among  the  assets,  inventories 
are  down  .*278,000  at  .$3,222,525,  re- 
ctivables  are  down  .*253.000  at 
•'53.200,713  and  cash  i.s  up  .$115,000  at 
.*174,351. 

Policj  of  rievelopincnt  i 

In  presenting  the  report  on  be¬ 
half  of  directors,  C.  Gordon  ('ock-| 
.slinti,  president  of  the  company. ; 
says  in  part: 

■‘.‘^ales  for  tlie  year  show  a  frac¬ 
tional  inrrea.se  over  the  preceding 
.'ear.  In  view  of  world  condition.s. 
tiii.s  is  considered  reasonably  sat-! 
isfactory.  The  prire  rcduction.s 
made  in  Canada  during  the  yearaf- 
fecteri  our  domestic  profit  and  ac-  . 
coiinr.'i  for  much  more  than  the  dif- ! 
tcrence  indicated. 

"We  are  pletised  to  report  iliat 
unproved  oonditiims  in  Western 
<  iinada  resulted  in  heller  collec¬ 
tions  and  a  I'diictioii  in  our  Itank 
aail  Ttidc  haliilitics  of  $,3i;9.!2:;. 

"The  new  I'lrp’cuiPots  Int  roilu* '  d 
ti.iii'  l■(ln^||:lny  dui'inr  ilie  ye.ir 
'•.ere  wtii  reco'vi.d.  ami  '.miiciu.-f'  — 
a.'.sistcil  111  oiailitiiiiiilie  liu  -.-lir- 
toltime.  proLi-'-s  r  i.'.'l  r;.  m' 

devekppmcni  Ii  'tu  ifir.'. m  d. 

I'tin  Coll  fid' lit!,'  tii.  ap.-u'iid  ih:;l  no 
mdu.-0]-t  lia.-  liiiiic  oio|-  lo  !ou .  r 
•  tic  fanners'  produriicn  rosts  . 

"C.'jiiada  at  war  call.-'  for  the  mo¬ 
bilisation  fd  her  (ntii'c  resources. 
3'(  iir  directors  liavc  placed  your 
company’s  facilitie.s  til  the  dl.-posal 
of  the  government.  Indirect  w:ir  re- 
riuirement.- .  such  as  .supplying  t'tols 
of  production  for  the  nation’s  food  • 
supply,  are  equally  important.  It  is 
not.  unreasonable  to  expect  a  great¬ 
er  volume  of  domestic  business  in 
1940.  ITifortunaiely,  by  rea.son  of 
war.  exchange  control  and  quotas, 
the  prospects  for  export  business 
are  not  good.  Your  company’s 
business,  being  chiefly  domestic, 
might  reasonably  show  improte-; 
nient. 

"Cnder  the  prevailing  Tt/a'i'c  Ur- 1 
iff  and  free  entrt'  of  tractor.s,  ini- i 
ports  from  the  United  State.-  for  the 
twidvc  months  ended  Oct.olicr.  19:;9. 
amounted  to  .$18,698.1100.  The  Kx- 
cliapt-'c  I  oiitrol  Hoard,  if  it  cared  to 
toilijw  the  etampic  of  other  coun- 
ire£.  iticliidiu,g  Ungland  and  Aus¬ 
tralia.  could  conrcrvc  Canada's 
exchange  by  e.xercising  closer  con¬ 
trol  over  the  importation  of  Imple- ■ 
merits  that  are  procurable  in  Can-  ; 
nda  at  competitive  prices,  thus  do-  ■ 
ing  themselves  a  service,  and  a 
sendee  lo  Canadian  workrneii  at  no  1 
expense  to  the  farmer.” 


WARTIME  ADJUSTMENTS  REVIEWED 
IMPORTANCE  OF  EXPORTS  STRESSED 

By  J.  A.  MaEOD,  Presidenl,  at  108th  ANNUAL  MEETING 

THE  BANK  OF  NOVA  SCOTIA 


Assistanl  (ioiicral  .^luiiager,  H.  1).  Burtisi,  I*rc»ruls  Slatcmnil  elbowing 
Aeieicls  al  New  Iligli  Level  auti  Pays  Tribute  lo  SlalV 


Tn  ail'lrc.'—ing  I  hc  Hank  of  Neva  Si  etia  shareholders 
at  1 1  le  108th  .\  II 1 1 II. 1 1  Mi'i’i  mt;  hcM  at  ll.shfax  eii  .himiary 
Cllh,  Mr  .1.  .\  Mi  l, cod,  rrcM'Icnl,  oiiilincd  the 
current  outlook  for  luc-mc.'s,  .-trc-M'il  the  iicic.—ity  of 
co-ordimitc'.)  ciTort  uiulcr  war  i  (iiuiitioii.s  and  pointed 
out  that  wartime  c.xpan.-ioii  docs  not  uicaii  |)iosptrity 
in  the  Usual  scil-c. 

lie  spoke  in  part  h.s  fplio'v.s; 

"\\  hile  w  e  bark  upon  a  year  of  imiirovcmcnl  in 
Inisitic."',  the  cionntiiK’  (uctiirc  i.s  oterca.-t  today  hv 
the  dark  .*.hadow  of  w.ar  I'or  (he  .'croiid  time  In  Ihc 
pre.-ent  i  cntiiit ,  t 'anada  stands  willi  the  I'impirc  and 
I  ranee  in  a  war  liroiiglil  about  bv  the  aggrr>sivc  acts 
.and  policies  of  a  (  icimati  ( iovernnioni  .Mthmigh  wc 
are  roiilideiit  as  to  tlic  oulcoinc,  wc  must  realize  none 
Ihc  less  (hat.  the  war  niav  be  of  long  duration  and 
that  victory  may  cost  the  nation  great  clTiirt  and  miicti 
sacrifice.  Needless  to  sav.  ihi-  I’cink  will  cndcitvoiir  to 
t  he  t nil  c.xtcnt,  id'  Its  nowers  to  |ilav  im  p  ot  m  facililal - 
ing  the  crononno  ad.jii-t ment.  and  ilcvrlopnicnt  winch 
IS  to  conic.  Iiof  li  in  Its  direct,  relations  tt  itli  milu  try  aud 
trade  and  in  co-oiiei ating  with  tlio  ( tovci luiicnt  ' 

r>u.-ii’Css  had  slav.tn  an  imfirot  cnicnt  in  J'lif'l  wliivii 
w.as  accclcrai.'d  alter  the  outbreak  of  war.  I  hi.t  iin- 
protemont  tta-  piriicularlv  pronounced  in  m.uiu- 
factiinng.  where  ctiiploi  meat  .and  iirodu'tion  reached 
tlic  tnghest  point  on  locord,  itthor  important  activities 
also  shonor)  iniprovenjent,  ludal.'l.f  agriculture  and 
LLiining  output. 

Ilu.siiics.s  lliillook  is  lowaril  E.xpausioti 

“'It  is  .scarcely  lo  bo  r.xpected  th.sf  the  business  im- 
protomont  will  continue  ihroiighoiit  the  winter  at  the 
rapad  r.itp  which  cli.iiacteri.'ed  the  first  three  months 
of  the  war.  None  tho  less,  under  wartime  conditions 
the  general  diro.'tion  o!'  the  volume  of  production  and 
ernplotment  is  likely  to  be  upward,  though  .-Kimittedlt’ 
thoi'o  niay  be  iuterruption.s  in  the  rising  trend. 

'  I'niler  the  present  eotiditions  of  war.  three  {.letors 
occur  10  mo  which  appear  to  b.'  of  major  iriii)ortan.;e  lu 
determining  the  business  outlook.  The  first  "s  the 
amount  of  expenditure  bv  the  Oominion  (.lovernmenl. 
for  war  purposes;  the  .srcon'l  is  the  r.xtent  of  British 
jmrcliasing  noth  of  war  materials  and  other  goods; 
and  the  llnrd,  but  not  least  important,  i.s  tho  course 
of  economic  events  in  the  I  nitcd  States. 

“In  the  emergency  of  war,  public  spending  i.s  of 
ccce.ssity  greatly  opkargr-d  and  is  bound  to  plav  n 
leading  p.art  in  the  hu-ines.s  situation.  That  such 
expenditures  will  be  h'  lw  i.s  elc.ulv  sliown  bt  tho 
present  estimates  of  the  Dominion  <  loveriiment's  war 
outlavs  for  the  first  twelve  munths  of  the  conflict ;  thev 
are  placed  at  about  .St-tf.'i  millious  -an  average  of 
roughly  SI  million  per  dnt , 

"It  would  also  appear  that  the  second  factor — the 
extent  of  British  ptiri  basing  m  <  '.an  idn  is  likely  to  be 
of  inerea.sing  tniptirt.ancc.  .Mth.iiieh  [iriii.-h  contracts 
and  orders  have  not  been  placcil  r.-ipi.llv  in  this  couiilr' , 
several  very  large  eontr.acts  including  those  covering 
base  metals  an«l  bacon  have  been  negotiated  and 
there  is  every  pro-peet  that  the  volume  of  Hritt-h 
purchasing  will  be  steadih-  increased.  It  was  recenllv 
announced  in  Otta'va  that  Rriti.-h  purchases  tn  (  anada 
during  the  first  'ear  of  tlie  war  would  probably  be 
in  the  neighbourhood  of  ?1fKt  millions  to  $.300  millions. 

‘'The  third  factor— the  busincys  situation  in  the 
United  States — is  somewhat  more  iliflicnit  to  apprai.-e. 
Business  in  that  rountrv  is  at  present  holding  it.s 
ground,  and  in  some  lines  is  etfll  expanding,  after  the 
remarkably  sharp  improvement  from  August  (o 
November,  f-o  long  as  conditions  remain  as  active,  as 
at  present,  the  outlook  for  Canadian  c.xporfs  to  the 
United  States  is  f.a'-ourable.  and  the  prospects  for 
business  e.x-pansion  arc  further  improved.'’ 

Wartime  Expansion  Does'Not  Mean  Prosperity 
in  the  Usual  Sense 

“Although  the  general  trend  of  production  anti 
cmplovment  is  likel"  to  be  upward,  we  mu.st  remember 
that  business  expar'ion  in  wnrfime  does  not  mean 
prosperity  in  the  U'Cial  sense.  In  peacetime  a  growing 
volume  of  production  means  that  there  are  more  goods 
and  services  available  for  the  population  and  this 
normally  re.'ults  in  .i  ri-ing  standard  of  living.  In 
wartime,  however,  an  in  rea.-cd  production  and  effort 
is  required  for  the  purposes  of  the  ro'.fliet.  This  pro- 
liiietion  and  effort  ha,*  to  be  .sacritieed  for  the  needs  of 
the  war  and  is  not  available  for  the  improvement  of 
living  conditions. 

"For  a  time.  Canada  may  be  able  to  increa.sc  her 
production  siitheicntlv  to  provide  for  the.se  additional 
requirements  of  war  without  eiirt.silment  of  production 
in  other  lines  .and  liiii.-  without  rcdueiiigliving>tandards. 
Idle  labour  and  capital  may  be  put  to  work,  (lartly 
cmplo'ed  persons  may  find  full-time  ocrupation.s,  and 
I'coplc  mav  generally  work  harder  and  longer.  There 
IS  undoubtedly  much  scojie  for  inerea.sing  production 
in  Canada— more  indeed  than  in  mo-t  other  eoiintries. 
But  if  the  w.-ir  la't.s  for  long,  and  we  have  no  rca.son  lo 
believe  It  will  be  of  short  duration,  it  may  rc.sult  in 


some  curtailment  of  non-cs.-ential  production  and 
(  anadi.sii.s  may  have  to  arcepi  .a  reduction  in  tho 
standard  of  !i'  ing. 

"Our  (lovernment  is  now  actively  engaged  in 
developing  Canada’s  war  cflbrt-  in  tlirccting  au  m- 
creusing  part,  of  the  nation  s  energies  toward  war 
(im  poses.  'I'his  means  t  hat  a  grow  ing  percentage  of  the 
national  income  will  be  pas-ing  through  the  (lovern- 
menf's  hands.  (.>n  the  one  side,  the  volume  of  wartime 
r\|>rndil urea  is  ri.'-ing  steadily  while,  on  the  other,  the 
nece.s.sar'  funds  are  lieuig  oblaiueil  through  increased 
taxation  .and  borrowing” 

Rising  Taxation  and  Public  Borrowing 

"nates  of  taxation  have  .slreadv  been  raised  ron- 
siderably  and  we  eannot.  disregard  the  (lo.s.'ibilily  that 
fiirllirr  increases  may  be  iiece.-.sary  in  future.  The 
( inverntnent,  imlcetl,  has  indicated  its  intention  of 
following  as  far  n.s  is  prncticahle  a  pay-as-vou-go 
pi.'lic'.  In  iinnouncing  this  policy  in  the  fludget, 
l-'pcci'h  of  last  tseptemoer.  the  Minister  .s>Idcd:  ‘In 
inipn.-ing  the  ne'v  t.sx  hnrdeiis  which  (hi.s  policy  will 
icriuire  we  sh.lll  be  giiid''d  by  the  belief  th.st  al!  oiir 
citi..eiis  "ill  be  ready  to  bear  some  share  of  the  cost  of 
the  w  ar.  hut  we  shall  iii.'ist  on  the  principle  of  equalitv 
of  ,'3.  ntirc  t>n  the  basis  of  abilit  v  lo  pav.  e  shall  not, 
of  cour.'c.  be  able  lo  meet  sll  w.ar  costs  by  taxation 
because  there  is  a  limit  to  the  i.ixe.s  that,  ean  be  im¬ 
posed  Without  produ'-ing  ineflicjrncv,  a  lack  of  enter- 
(irise,  .qp.l  seriou.s  di.'contcnt I  he  Nliiii.-tcr  also  made 
it  cle.ar  that  during  the  early  months  of  the  war.  the 
e.\pan.-ion  iii  (ax  revenues  could  not  bo  expected  to 
provide  for  any  very  important  part  of  the  increased 
expenditures,  partieul.arlv  sin-’o  two  of  the  leading 
new  impo.sts  are  not  applical'le  until  tho  incomes  of 
1940  have  been  received. 

"The  (government  has  therefore  hern  borrowing- 
first  from  the  banks  and  reecntiv  from  the  public.  The 
first  loan,  of  $2<y>  millions  from  I  he  baok.s.  wasdesigneci 
lo  promote  an  iii'  rea,''e  in  productive  activity  ancTdid 
not  n  pre-ent  a  draft  tii'on  the  .-a'ings  of  the  Canadian 
(leople.  It  was  financed  bv  an  expansion  of  credit  but 
as  the  Ci'.'\ ernment  took  p.iins  to  point  out,  this  t'pe 
of  borrowing  would  have  to  be  strictly  limited  in  order 
to  avoid  thedangerof  creating  an  inflationary  situation." 

I'irsi  War  Loan  Ouistancling  Success 
‘'The  War  Loan  jii.-'t  floated  li.a-s  thus  been  a  call 
upon  the  national  savings  and  it  is  only  to  be  expeeted 
that  ;h  the  war  progre.s.se.s  further  rcqiic.-t.s  will  be 

m. ade  to  the  C'ana'lian  (niblie  to  plaec  additional 
amounts  of  its  s.avings  at  the  disposal  of  the  fJovern- 
rnent.  not  only  for  the  reqmrement.s  of  our  own  war 
efl'orf,  but  also  for  the  repiirefiase  of  ("anadian  seeuritie.a 
heldmtireat  Britain.  That  t  his  w  ill  be  done  w  illingly 
anil  in  a  spirit  of  public' service  is  clearly  demonstrated 
f'v  the  signal  success  of  the  first  public  loan.  Not 
only  did  the  well-to-do  rc.'pond  immediately  to  the 

n. ational  call  for  funds,  but  people  of  slender  means  and 
per-ons  in  all  walks  of  life  have  iinhesitantly  offered 
their  cent nbut ions.  'I'his  wide  and  prompt  response 
IS  aniither  striking  indication  of  the  united  will  of  the 
(  anadian  people  to  thro'v  their  whole  weight  into  tho 
struggle  again.'t  aggression. 

‘  However  disf  a.-tefiil  may  he  the  spcrtaele  of  inerea.*- 
ing  taxation  and  nsing  puhlie  debt,  it  will  undoubtediv 
be  RCfcptcd  with  understanding  and  determination. 

1  here  is  no  easv  wav  to  finance  war.  If  the  method.s 
of  taxation  and  borrowing  were  not  to  be  heavily 
relied  upon,  then  the  alternati'e  would  be  inflation 
with  all  its  inequities  and  iinhappv  implications  for 
the  future.  But  while  tliere  can  Vie  no  question  of  the 
(iiiblic's  full  co-o pern t ion  in  supporting  the  neeessarv 
measures  of  war  finance,  it  is  also  essential  that  the 
(lOvernment  should  eliminate  all  unnecessary  expendi¬ 
tures  and  should  maintain  a  high  degree  of  effieieney  in 
the  great  national  effort  upon  which  we  have  embarked.’ 

Wartime  Controls  and  Regulations 

"In  other  respects  too.  the  business  situation  has 
been  altered  by  the  war  .\n  intricate  system  of 
( lovernment  controls  over  important  pha.ses  of  eco¬ 
nomic  life  has  already  been  developed  and  on  the 
whole  is  operating  efficiently  and  with  a  minimum  of 
interference  to  business.  Foreign  exchange  control 
ha.s  been  established  with  a  view  to  conserving  our 
external  resources  through  the  rontrol  of  international 
movements  of  caiufal.  T  he  Wartime  Prices  and  Trade 
Board  ha.s  also  been  set  up  to  prevent  unnecessary 
advances  in  prices  and  to  ensure  adequate  eupplies 
of  important  commodities.  These  and  other  govern¬ 
ment  regulations  ha'-e  been  tiece.s.sary  and  desirable 
under  the  present  eireuin.stanecs  of  war.  T  he}'  shoul^ 
be  regarded,  how  ever,  as  purely  wartime  measures  to  be 
removed  promptly  following  thie  cessation  of  hostilities.’’ 

Canada’s  International  Position 

"It  is  a  f.ar  stronger  Canada  that  stands  today  by  the 
side  of  Britain  and  France  than  was  the  case  in 
1911.  Our  exporting  capacity  is  more  than  twice  aa 


great,  our  manufacturing  production  has  .appro.ximate)y 
tripled,  our  mining  output  i.s  many  times  greater, 
and  large  increases  have  .also  occurred  in  agricultural 
and  forestry  production. 

"On  the  financial  side  there  has  been  an  equally 
striking  change  in  our  international  position.  Prior 
to  the  last  war,  Canada  was  a  ‘vming’  country  in 
every  sense,  ethe  was  in  the  midst  of  a  (leriod  of  rapid 
exploitation  and  development  of  her  natural  resources — 
a  process  which  was  financed  to  a  very  large  extent  by 
capital  from  abroad.  Canada  was  a  heavy  importer 
of  capital  anil  had  a  corrc.s()ondjngly  large  deficit  in 
her  current,  balani'C  of  international  receipts  and  pav- 
ments.  Tod.ay  m  sharp  eontra.-t,  Canada  is  a  much 
more  ’mature'  country.  In  recent  years  wc  have  had 
siilistantial  surpIiLscs  in  our  current  infernation.al  ac¬ 
counts  which  we  have  bi'cn  using  to  reduce  our  net 
extcrn.al  indebtedness.  Thii.s  from  a  po.-ition  iti  which 
we  were  rlcnendent  u(ion  heavy  iroiiorts  of  eapit.al, 
Canada  has  Wcotuc  a  substantial  exporter  of  uatiitnl.  ’ 

“favourable”  Trade  Balance  vn’tli  Britain 

"I.et  U.5  examine  the  nature  of  the  recent  siirplu.-cs 
in  our  current  international  .acci.nint...  or  what  is  nficu 
called  our  ’favourablo'  b  ilance  i-f  pa' mcnt.s.  DuMng 
I  he  live  years  from  (9.31  to  19.38.  the  average  favourable’ 
halani'e  wa.s  not,  far  from  millions  per  annum, 

I  he  greater  part  of  this  sro.se  out  of  our  iran.-.actions 
with  (.ireat  Britain  and  h.9S  been  mainly  a  reflection 
of  the  heavy  surplus  of  eotnmodify  Ir.s.de  with  the 
‘Old  t’otinlrv.’  Our  Ir.sn's.'tiona  with  the  Fnite.l 
t-talcs,  on  the  other  hind,  lel'l  a  moderate  Icilarice 
on  the  debit  side  while  our  bunness  with  the  re.  t  of 
the  world  resulted  lu  an  appreciable  credit  item. 

"In  peacetime,  the  geographical  diitriliull''>u  of  oiir 
baJanre  of  payments  wa.-s  not  a  matter  of  serious 
eoneorn.  We.  recognized  that,  international  trade  was 
a  many-sided  proec.ss:  we  li:ul  not  fallen  into  the  prrc'r 
of  judging  our  business  relations  with  cacli  other 
country  by  the  net  trading  bakiuce. 

"In  wartime,  however,  the  geograpliieal  distribution 
of  our  international  traus.ietions  beenmes  a  matter 
of  first-rate  inii'orfanre.  At  a  time  when  the  Unipire 
ts  mar.‘halling  its  strength  to  meet,  a  gra'c  i  h.slleiigt! 
to  its  existence  and  w.ay  of  life,  it,  is  ati[iarent  that. 
Canada  must,  turn  her  financial  resources  toward  the 
common  effort.  Wc  are  no  longer  ju.-tihed  tn  using 
our  ‘favourable’  bakance  with  Britain  lo  reduce  our 
debt,  ill  the  I  nited  States,  bowexer  desirable  this  mav 
have  been  in  peacetune.  But  rather,  it,  is  cicarlv  .a 
part  of  our  eontribulion  fo  the  .Mlied  eau.se  to  reduce 
the  siib.-'tantial  dram  on  Britain',*!  current  fin.'uicial 
resource.s  w  hieb  is  involved  hv  payment  of  our  'f.avoiir- 
able’  balance  in  freely  available  foreign  exchange. 

"Can.ada  i.s  iu  a  position  (o  do  this  by  repatnatinc 
Canadian  debt  held  in  Britain— by  taking  b.ack  our 
own  securities,  instead  of  foreign  exchange,  in  (laymeni, 
for  part  of  our  exports  to  Britain.  The  tir.‘'t  operation 
of  this  kind  has  already  been  earned  out,  when  in 
October  the  Dominion  flovernmeut  redeemed  ii  tiifi'J 
million  sterling  issue  anil  replaced  it  bv  a  ( 'anadian 
is.sue  sold  to  the  chartered  banks.  The  result  was 
that  S9'2  millions  of  Canadian  funds  beeame  available 
to  Britain  while  from  a  Can.adian  standpoint,  this 
external  debt  was  paid  off  and  replaced  by  an  internal 
obligation  of  the  same  amount.  As  this  operation 
demonstrates,  such  repatriation  of  debt  requires  not 
only  a  ‘favourable’  balance  of  transactions  but  also  the 
ability  on  the  part  of  the  domestic  capital  market  to 
absorb  new  issues  of  like  amount.  ” 

Inaportance  of  Maintaining  Export  Income 

“Since  our  ‘favourable’  trade  balance  with  Gre.at 
Britain  is  no  longer  likely  to  be  fully  available  in  the 
form  of  foreign  exchange,  it  is  highly  desirable  that, 
our  export  income  from  other  countries  be  maintained 
and,  if  possible,  increased.  It  is  true  that  in  recent 
years  Canada’s  total  receipts  from  other  coiintrir.s 
bave  been  somewhat  more  than  sufficient  to  meet  her 
payments  to  them.  But  if  Canada  is  to  act  as  a  great 
supply  base  for  the  Allies,  it  is  probable  that  we  shall 
have  to  increase  our  imports,  particularly  of  such  things 
as  machinery  and  eauipment  from  the  United  State.«. 

‘‘The  more  (Canada  is  able  to  increa.se  her  export 
income  from  the  United  .States  and  from  other  non¬ 
belligerent  countries  such  as  those  of  Latin  America, 
the  greater  will  bo  her  ability  to  buy  necessary  equip¬ 
ment,  supplie.s  and  raw  materials  for  the  purpose.s  of 
tho  war.  In  a  very  real  sense  our  exports  of  such 
‘peacetime’  good.s  and  services  as  gold,  newsprint, 
cattle,  and  tourist  services  are  just  as  much  the  sinews 
of  war  as  the  jirodiiction  of  niiinitious  in  Canada. 

T  he  iiiiportanco  of  the  cxjiort  trade  is  a  very  familiar 
theme  at  our  annual  meetings.  But,  it  is  a  trill  h  thati 
must  never  bo  forgotten  aud  that  ean  well  be  emphasized 
in  wartime. 

"Taking  a  longer  view,  a  policy  of  attempting  fo 
increase  our  exiKirts  of  ‘peacetime’  goods  and  services 
has  tho  great  advantage  that  its  benefits  will  outlast 
the  war,  Canada  has  oiiport unities  today  of  obtaining 


trade,  which  in  (tart  at  lea.st,  she  may  be  able  to  kecd 
liennanenMv.  bueh  a  policy  then,  is  not.  ju.st  a  war¬ 
time  expedient.  It  is  one  of  building  for  the  future 
and  the  more  successful  it  is  the  more  it  will  facilitate 
the  inevitable  rc-adjustmcnt  at  the  close  of  bostilitiet.’’ 

A.<48tslant  General  Manager’s  Address 

"The  President  has  alread.v  referred  st  length  to 
the  effect  of  the  war  on  the.  entire  economic  structure 
"f  the  Dominion;  and  in  tho  absence  of  the  General 
M.nnager,  who  is  enjoying  a  well-earned  rest,  f  shall 
restrict  my  remarks  to  a  brief  review  of  the  priueipal 
Hems  on  tho  sl.afement  now  presented  to  you. 

"Due  to  an  increased  amount  of  loans  and  a  larger 
'  oliimo  of  business  generally,  we  are  able  to  re|jort 
profits  of  $2,003,333,  after  ta-xes  of  $559,190  and  after 
making  appropriations  to  contingent  accounts,  oiit  of 
'vhich  provision  for  bad  and  doubtful  debts  has  Seen 
made.  T’hc  earnings  arn  almost  $53,000  larger  than 
those  for  1938  and,  in  addition,  we  have  paid  $23,0(K) 
more  taxe.*!. 

"I'rnm  the  profits  of  the  year  we  have  declared  the 
iLsiial  four  quarterly  dividend.^  of  $360,000  and  con¬ 
tributed  $  I ',(0,000  to  tho  Oftierrs’  Pension  Fund  and 
have  written  off  Bank  Premises  $250,000.  This  left 
from  the  year’s  profil.s  .$1,33.000,  which  has  been  added 
to  the  balance  of  $1,021,000  carried  fofward  from 
the  previou.s  year,  thus  making  ouj'  undivided  profits 
.$1,174,0IX).’’ 

Balance  Sheet  Shnws'.Expaiuion  ia'iBusiness 

"  Turning  to  the  balance  sheet  itself,  our  notes  in 
circulation  at  $.8,'29.3,(K)0  show  a  reduutiun  of  W79,000 
froni  the  previous  yc.ar.  Our  statutory  utnit  tor  notes 
in  circulation  in  Canada  at,  the  cud  of  the  year  was 
$9, 1,3(10, not),  but  under  the  terms  of  The  Bank  Act  this 
was  reduced  (o  $9,1)00,000  at  the  commencement  of 
1910,  ( 'oinmeucing  next  j  ear  the  reduction  in  our 

niithorized  limit  for  notes  iti  cireulslion  in  Canada  will 
increase  (o  $I.‘2(K),000  per  annum  for  five  years  until 
the  limit  is  rnluccd  io  $3,O0O.000. 

"Total  drt'ih'its  at  $279,7(30,000  are  at  a  rccord-higb 
ficiiie  and  shmv  au  increase  of  slmost  $‘26..300,0<X)  for 
the  year  .About  half  of  Ihis  amount  is  represented  by 
increased  balances  due  to  the  Dominion  and  Provincial 
<  lovcnmerii:;,  but  there  has  been  an  increAso  of  almost 
$1 1  .OOO.tXlO  in  our  dcimsita  from  tho  publi'c,  not  beajmg 
interest  and  an  increase  of  $3,000,000  in  deposits 
bearing  intere.'!f. 

"I'll  th'-  .Asseiu  aide  of  our  statement  our  cash 
holdings,  that  is.  coin,  notes  of,  and  deposits  with  the 
I’-auk  of  Canada  anij  Government  and  other  bank 
note.''  toial  $3,3,t39S,t,‘(io.  which  is  lltiTe  of  our  liabili- 
I  les  lo  tlie  publii-  a  slightly  lower  percentage  than  the 
I  2‘'i,  show  n  a  '  car  .ago.  Our  other  cash  assets,  consist¬ 
ing  of  c.xehanges  for  (he  Clearing  House  and  bank 
bijlanccs  carried  with  ("orref pondenis  elsewhere  than 
in  Canad.9,  firing  the  tot.aI  up  to  167, 130, OW.  Which 
is  almost  '22%  of  our  public  liabiUties  as  compared  with 
■-’O'';,  a  j  ear  ago. 

"(.'ur  total ’mvcslmenls,  which  aie  carried  in  our 
bal.'ince  sheet  at  prices  not  exeeedinii  market  values, 
now  amount  to  $l,36,06.3.((00,  which  is  an  increase  of 
$9.iii‘h(,000  over  the  total  shown  a  jear  ago.  This 
increase  is  repre.sented  entirely  in  our  boldiqgs  of 
I  tominion  andlProvincialJ*  iovernment  securities  matiir- 
iiie  within  two  years,  all  (he  other  boldings  in  the 
iii'c.-trnent  iiecounta  showing  moderate  decreases.  Our 
(larticiiiatiou  iu  the  recent  two-year  war  loan,  which 
"as  (ilaced  by  the  Government  with  the  Chartered 
Banks  a  few  weeks  ago,  more  than  accounts  for  the 
in,-n  asc  tn  our  Dominion  and  Provincial  Government 
ticenritics, 

"Call  losnsin  and  out  of  Canada  are  at  the  relaf  ivelv 
low  figure  of  $6.3I2.()(HI,  a  reduction  of  $3,138,(X)0  from 
(he  total  of  (he  previous  year.  Deercased  activity  in 
ccriain  scriions  of  the  serurily  markets  in  this  country 
and  the  de.sirabilily  under  present  eonditions  of  carry¬ 
ing  a  large  part  of  uur  foreign  balances  in  cash  explain 
(his  reduction. 

"Total  qiiii'k  .as.eets  aggregate  $'200,507,000,  68750% 
of  our  t'ublic  liabilities:  this  is  a  redue.tioD  of  about 
2^0  from  the  percentage  of  a  .year  ago  ’’ 

Upward  Tendency  in  Loans 

"Our  current,  loans  in  Canada  at  $94,S9S,0(X)  are 
$14,226,000  higher  than  they  were  a  year  ago.  ’Phis  is 
largely  accounted  for  by  advances  fo  our  customers  in 
connection  with  the  moving  of  the  large  western  wheat 
crop  of  the  past  sea.'on  but,  as  well,  in  other  directions 
we  hare  experienced  an  encouraging  demand  for  loans 
for  commercial  purpo.aes  from  the  Bank's  customers. 

"Current  loans  elsewhere  than  in  Canada  at  $15,056,- 
000  are  slightly  inereased  over  those  of  a  year  ago. 

"Total  assets  at  $313,191,000  show  an  increase  of 
$34,000,000  for  the  year  and  are  at  the  highest  figure 
ID  the  history  of  the  Bank." 

Tribute  to'Slaff 

"\t  this  time  on  behalf  of  the  General  Manager, 
as  well  as  for  myself,  I  wish  to  pay  tribute  to  the  loyal 
and  efficient  assistance  and  co-operation  that  wc  have 
received  from  the  officers  and  staff  of  the  Bank  during 
the  pa.st  year,  which  for  many  has  been  a  difficult  one. 

It  has  involved  in  many  cases  long  extra  hours  which 
have  been  cheerfully  given  as  an  unavoidable  accom- 
panimeut  to  the  special  situationn  that  arise  in  war¬ 
times.  I  would  be  rcmi.ss  if  I  did  not  mention  this; 
may  I  add  also  that  the  etatcraeot  presented  to  you 
today  is  tangible  evidence  of  the  capable  and  com¬ 
petent,  character  of  the  services  of  the  men  and  women 
—2,537  in  all— who  make  up  tho  staff  of  tho  Bank 
throughout  the  Dominion  ana  elsewhere. 

“While  Canada’s  eontribiition  to  the.  Empire’s  tight- 
ng  forces  is  not  large  in  numlyir,  it  is  generally^Kmittcd 
that  its  personnel  is  of  a  very  high  charaeJer.  Wr.  are 
jiroud  fo  say  that  included  therein  are  th/rty -seven  of 
our  young  men  who  have  been  given  leave  of  absence, 
from  their  duties  in  the  Bank  for  tho  full  term  of  their 
war  service.  They  carry  with  them  the  good  wisbe.s 
not  only  of  their  fellow-workers  on  tho  Bank’s  ataff, 
but,  i  know,  of  the  shareholders  as  well.’’ 
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.sions  has  been  eoilected  and  (ciid  in 
.sales  taxes. 

Imperial  Tobacco  Tom paiiy  liar.  e.\- 
pres.scd  its  senso  of  stewardsliip  on 
ilni  part  of  employer  toward.;  eiu- 
ployco  in  a  mimber  of  way.s,  licgiii- 
nini:  with  the  paynient  of  wtige  .scale:; 
af  leaisl  as  liigb  as  (hose  paid  in  coni- 
ptirtiblc  industries. 

.^iipplcnieiit ing  the  f;iir  waco  I'-ab- 
I.s  till,  fact  lb, it  tlie  ino' I  a'lv.-mi  i  li 
li'-giciiic  worbiiig  ciindil  ion.;  aio  pro  ; 

'  idri).  iind  fret,  rricdic.-il  scrii'c  "till  | 

’ll  Ihi^  facloric:;.  The  'ncalib  sf:-  |  .1  '\|  ( 

\lcfi  m'  linii'i  maititcTiani  ti  ol  ib" 

iicaltii  of  cniplojees  (liioiizb  u: 
ablo  dici.  often  an  tle.sicned  l"t  in 
div  idual  case;;,  when  neee.;.-a i ,  .ind 
pro' ided  al  normal  cost  in  tin-  coni 


t  cinplo' fti  |•(■l■^•i\ ing  ti.n  ainouiil  equal 
lo  iwo  ;iud  a  half  "eeks'  earning;;, 
.urn  of  about  $2no,0i(n  was  dislrlh- 
I  nfed  tijioueh  this  plan  in  1936.  In 
I  1937.  the  di'  filend  was  a'i't  .  and  m 
i  I'C’.s  ii  WHS  In  1939  it  w.as 

i  a.cain  fixed  af  '>Vz'/c.  in  fhi,-!  lasf  ease 
in'tilving  a  sum  of  aboiii  $220,000. 
■|'lii.  total  amount  of  sueh  dividends 
paid  r.o  dale  i.s  about.  $840,000. 

Company  em(>lo.vees  further  bene¬ 
fit  Ihrougii  group  in.surance.  ;i  sick 
benefit  plan,  and  a  pension  fund. 

Tile  policy  of  Imperial  Tobacco  Co. 
of  I  anada,  f,id.  in  choosing  its  board 
of  direcior.4  and  its  chief  executives 
is  somewhat  unique  among  leading 
manuftii'iiiring  organizations  in  ihat. 
lor  veai.'.  they  have  been  recruited 
from  "ithin  the  company’s  own  or- 
eanizat-'iii.  1','arle  Sitafford.  tiie  ex- 
i.‘!ting  iire-id'jnt.  "as  aiipointcd  to 
tlic  (ire.  dency  last  year  in  succes- 
.■;ii)n  to  Gray  .Miller.  wTio  is  now  as- 
."ociatefl  ill  an  executive  capacity 
willi  till'  Hrilish-.\mcrican  ’I  obaeco 
<  'onipaii>.  'vitli  ids  headqiiai  icrs  in 
i-onilon.  I  ol.  Henri  Dc.sRosiers,  !‘. 
I’  f.  l,.T,ii.  and'  .\.  It.  Brad.slicr  ,iic 
'ICC  pic«u|cnl;.  Other  director:;  arc 


I'lti  ii 

W  . 
It  \ 


D.  I' 


Skcl 
Tinaic,  F  i 
.<irlvc|.;.  all  o 
lingo  1  iinlifr 
Hr, eland. 


NHEEP  CREEK 


Establishment  of  a  150  ton  con¬ 
centrator  al  the  Mount  Sicker  pro- 
petty,  Vancouver  Island,  recently 
taken  under  option  by  Sheep  Greek 
Gold  Clines,  may  materialize  this 


v'estror-nts.  Against  the  current  .'is- j  pa.n.v  s  own  cafeterias.  There  n 
sets  o''  .•20,61,3.79'»  iher.y  'vere  cur- 1  Piovisiou  of  a  number  of  f'n-ni 
rent  ibabilitie;?  of  only  $'.‘,906,390, 

Indicating  net  'vorking  c.9pit.3!  of 
$17,709,109  and  a  current  ratio  of 
over  7  to  1.  Earned  surplus  amount¬ 
ed  lo  $6,311,174,  in  addili'jn  I'.i 
which  there  w-ais  a  capital  ;urp)us 
of  $101  579  and  a  "cncral  rc:;crvi.  of 
.*3,000  1)00. 

As  the  dividend  r'-cord  of  Imper¬ 
ial  Tobacco  show’s,  tho  company  iitis 


year  if  development  work  now'  un- j  done  well  for  ils  shareli'ildcrs 
dec  way  proves  satisfactory.  Di- j  Greatc.si  berieficiar.v  ti.v  Itir.  Ironi  it' 


Slxeep  (.'reck  .said  that  |  operai  ions.  Ins  been  i  be  federal 


way 

rectors  of 
(iiTsent  plans  called  for  a  thor¬ 
ough  exploration  of  Hie  property 
and  if  the  report  is 
Slicep  Ci’crk  will  lake  over 
miiie’.s  management  and  523r 
irol  from  the  present  owners. 


:ov. 


ernrnenl. 

_ _  per’od 

favoraltle  !  eoilected 
the 
cnii- 


liowevcr.  In  I  lie  6-y(',ar 
93:;  III  1938.  c.xci.se  duties 
hv  the  lloniiiiion  govern- 
meiit  aggregaicd  •'':26i:,l.3T.';79,  of 
wliicli  loi.il  tile,  .Mini  ol  .$171,781) 
was  derived  Iroiii  dulie.s  paid 


recreation  and  rel.axatiou  wnliin  tlici 
(actone.s.  ' 

All  office  workerrv  receive  v.yca-  | 
tions  with  pay,  and  au  inno'.'.itif.n  id; 
tlio  la.;t  Iwo  .'oars  iii  'hat  imiion.-il  • 
pro' ides  factory  workers  wiili  on'-l 
week’.s  vacation  will)  pav.  .\  pltin  i 
enabling  employees  lo  beuefir  iroin  ! 
tlie  (irogress  made  by  th'  coniiian'  , 
was  iiiaiiguraicil  -iu  19;;);.  Tin-;  i;  in 
give  what  i.s  calicil  a  service  riivi 
dond,  and,  deticndiug  on  tin-  |iro  -  ! 
perily  of  the  eomriiiny,  the  divid'  ud 
is  declared  aud  (laid  a.s  a  pcreenla.re 
of  wage.;  (allied  dnri’ig  ilie  |.i'ie<d-. 


I  OUawB  Acts  To 

.Sharpen  Teeth 

In  the  Blockade 


that  fh, 
"  ay  t  <'i 
rv.-'i. 


outinued  from  1‘agc  li  , 
"heat  would  actual,'’  find  it.s  i 
Soviet  Russia,.  .\s  toon,  how--  | 
..  If  VPS  learned  th.')t  there  I 
cli  ;i  ijo.sfihiliiy  the  gci'ern- 
io|..  iii’Ciuipl  iind  ‘M'feclive  tic- 


oei’upatioii  or  coiiirol  wiilioiil  firsl 
having  obtained  a  (lerniii  issu'.'d  li.i 
or  oil  belialf  of  the  Minisier  ol'  .Na- 
Itonal  Revenue."  Tlii.s  order  iu 
council  is  effective  a.s  from  loday 
i.Iiiniiary  3:;.l 

Under  the  lerni.s  of  tins  order, 
sliipmenl  of  "Ileal  lo  liuesin  or  lo 
an.''  other  coiiiiti’v  ad.jaeeni  to  Ger¬ 
many  or  lo  icnitor.v  under  U:;  con 
trol  can  lie  preveiiied.  including 
wheal  sold  recently  on  the  Winnipeg 
Grain  Excliange  lo  eeriain  exporiers 
and  intended  for  shipmeni  lo  So' iei 
Russia.  .At  I  lie  outset,  there  was 
nothing  in  these  pri'aie  i  l  aii.saciions 
to  indicate  th:it  the  wheal  would  ac¬ 
tually  find  its  way  to  Soviet  Russia. 
As  soon,  however,  a.s  ii  was  Iciarned 
that  there  "as  such  a  iiossibility  the 
Go'crnmeni  took  (ironipi  and  effec¬ 
tive  tietion  as  indicated  by  the  pass¬ 
ing  of  the  order-in-coiincil  referreii 
fo. 

ITio  sec'jnd  order  -  in  -  council 
(lassed  in  '  irltic  of  the  I'u.sloms  .Act. 
adds  luimeroiiH  jirlidcs  to  the  lisi  of 
item;;  "liieli  ean  be  e\|ioried  onlv 
afiei  a  permil  has  been  i';sucd  bj  or 
on  III  h.ilf  cd'  till-  Minister  of  Naliniial 
I’e'eiiiie.  The  article;  eocercil  in 
llil:s  ovclei  are:  .yrtificial  abrasives, 
in'  lwdin.i',  alirasive  wheels  and  grind- 
)"  eri,  ,  .Slone.; ;  )iii;  iron;  steel  incul:!,  blooms 
and  billet;,;  iron  or  rjiil.s.  pipes 

and  iiibef;.  new  or  ii.si’d;  iniea,  in- 
iluding  .'Trap  .’ind  w:i,::le;  platinum 
,  coneentrales  ami  residn 
'and  urauMim  laiis  and  iniiicrala  (in 
eluding  pitchblcDclci ;  mob brienum, 
ore  ji.nd  conc!.ntrates ;  tungsten,  ore 
and  concpniriiti-s;  tungslcri  carbide: 
spiegeleisen.  :  illicospiegel,  .sillico- 
maii'ancse. 

Metals  Addc'd  to  l.isl 
.3  large  number  of  iiicial.s  and 


[or  praciically  all  'he  coinmudilies  i  and  eoulrot  of  (iroducl.  that  is  coni 
I  listed  are  niunilion  niaterijils.  While  •  meiisiirate  w  ith  the'  demands  for  tni 
i  I fierefore  ihroiigli  the  sent inientui  '  tirovemoul  of  paper  on  (he  imrt  of 


iinalogy  existing  in  tho  ease  of 
.)a|>aii.  IhcMc  i.s  libel.'  to  he  a  l(•vivnl, 
IIiHl  (Tunc.s  each  session,  in  the  de¬ 
mand  for  an  embargo  on 
Ilf  war  imitcrials  to  ili:ii  eoiinlr.'. 
Canada's  pidicv  is  likely  lo  be  guided 
.simply  b'  I  he  eoiiniry's  'iial  iiiiei  - 
esis  in  warliine.  This  ccmtiiiy  will  j 
be  .iu.sl  as  alive  as  Britaili  is  lo  Ihe' 
.sometimes  shifting  tind  always  por-  , 
loiiions  cni’ienis  of  opinion  in  nen-  ! 
iral  countries.  Unless  the  danger  of 
transshipmoni  lo  the  enem.'’  exists,  i 
export  of  inalerial.s  controllPd  by 
license'  lo  neutral  eounirips  not  con- 
liguou.s  to  enemy  icrril.ory  will  un¬ 
doubtedly  be  governed  by  the  cines- 
lion  "hetlier  or  not  the  materials  tire 
vitally  needed  for  the'  w.ar  elfori  and 
must  ()e  rigidly  c’on.served. 


11,  .1,  T 


W  cod 
Mont 


ing  .'ear. 


I  imi. 

I’ol 
f riiiii 
Oie 
Ilf  lb 

ihal  ' 


In  I:i36.  III!  first  ,'eai  in  "  iii'-ii 
i8l  I  tills  (dan  v.;i.,  pul  into  oiieralion.  lln  iiicles 
on  diviiR'iid  wa.s  o'/t.  each  pailieipiiling  i  1  iguou 


’ll'.  KinuN  MateiiienI 

owing  is  (be  sititenient  issued 
itie  I’rimc'  Mini.'icr's  office: 

1,1  I  lie  (ii’clcM’s  Massed  in  ’virtue 
\'\  ar  .Measures  .\i  i  pi  o'ides 
n.i  peV.';"n  .sball  export  any  ar-' 
lo  any  neuli’ul  count ry  c’oii- 
i(,  tei’i’Uories  under  enemy 


met.’il  product:  have  liecn 
.  Ibr;  alread.'  exlensive  li:;t  o 
j  dilies  wTiieh  ma.'  lie  ('.'viio 
[under  liceiis(4  issued  by  ilii 
of  national  I’evenue.  'I'his 
slrenglbens  the  block, ide  b' 


I  dried  to 

I'onimo- 
ied  oiib 
niiiii.slei' 
fnrtbei 
prevenl  • 


U.  S.  Pulp  &  Paper 

Head  Optimistic 

Early  Prospects 

(I 'nril niiicd  from  r.'igc  l  i 
ccrriing  lh'»  fninrc'.  In-  "arued.  I 
"ant  to  re  einphufi;  e  ll'e  fuel  that 
m.''  ripciinlsin  i:;  I'oniingcni  upon  thi' 
action  of  the  iiidn:;tr.'  itself.  It  i.s 
|io;;;iblc.  if  demand;;  do  not  pile  11(1 
niiicli,  foi’  Ihe  indii  ii'V  t'l  exert 
if  eonirol,  designed 
I  ini’i’t  tile  dei’iiands 
,  I’ll  Ihc  ni'imeni  and  <ui  the  other  Inni'i 
ito  precei't  the  aeeuniulation  of  dp" 
IcM’er;.;  e,a)i,aeil'  "’hicli  m.a>’  have  no 
niarkei  when  the  war  ir.  o'pi.  riie 
I  control.  .'1,  in  most  i-.a'cs.  is  in  lu’icc, 
j.'iurl  here  ’.visdom  is  neevled  on  the 
p:i,r'  of  each  indi' idu  il  '  ompany  to 
;h!indle  Its  (ii’ieo  problems  so  that  n 
i  ills:;,  i  i'oii;  :!il  lint  i- ill  doc,,  not  dc'el- 
'  op." 


radinri'  i.uiroui  nua'ijrc; 

I  on  the  one  hand 


mil:; 


mg  pos.silile  letilvs  h,'  daniniing  al  llie| 
siiiiree.  and  al  o  is  a  meiins  ol  eon  j 
sei'ing  re.onree.v.  wliieli  in.i.'  tv  | 
esseiilial  lo  Ihe  allied  war  efrorl. 
Thi.s  is  purel.'  a  war  measiiro,  as  all  | 


Glher  I'apers  !;ca;l 
pancr  deii'ered  lo  the  .sos- 
f  the  Teehnical  Seeliou.  .1,  i). 
Uio  '.n  111'  Cio.i;,di:.n  lnler;ialion;',l  !’a- 
per  I '<>.  .said  that,  in  ilu'  mannfac’t ii re 
of  .’groiind" nod  pulp  loda\,  mure  Ilian 
(.’,  er  liefori'.  llierc  neee.si  arily  must 
he  maintained  a  degree  of  efficiency 


he  publishri's. 

The  maintenauce  of  advcrtt.'«ing 
.  volume,  he  said,  is  io  somo  measure 
^ idciK-ndent  upon  the  quality  of  papai 
;  required  for  clear  and  sharply  dp 
:  fined  prints  and  reproductioue.  and 
!  Hie  pn(>cr  industry,  in  its  ow-n  inter 
i  csi.s  should  lea.vo  no  stone  tintumed 
I  in  helping  the  publishers  solve  .a 
I  very  difficult  problem. 

l''indiag  of  numerous  new  indu» 
trial  applications  for  lignin,  for¬ 
merly  considered  a  waste  product  of 
I  sulphite  pulp  manufacture,  is  con 
Tidently  anticipated.  Dr.  H.  Hibben. 
of  .McGill  University,  told  tho  Tech 
nical  Section,  w-hen  be  read  a  paper 
on  ‘‘Sonie  recent  developments  in  the 
field  of  lignin  chemistry.’’  At  least 
half  ii  million  tons  of  ligntn  still  find 
their  way  into  the  .streams  as  s 
'vastc  product  each  year,  he  said. 

.At  the  luncheon,  D.  c.  Everest,  the 
.speaker,  wim  introduced  by  R.  A.  Me 
lnni.9.  pre.sident  of  the  Uanadian 
.’issociai ion,  and  thanked  by  V.  E 
.lohn.son.  chairman  of  the  Woodlands 
Section.  Tho  luncheon  was  presided 
over  hy  E.  M.  Idttle.  chairman  of  tie 
Technic, ’ll  Scctioti,  under  whose  aus¬ 
pices  it  was  given  and  also  rhaiman 
of  the  .ioini  committee. 

.V  feature  of  the  luncheon  wi.« 
piq.sentatioii  for  the  first,  time  of  the 
How-ard  Smith  medal  by  Harold 
c  rabtrc«»,  of  HO'vard  Smith  Paper 
Mills.  Limited,  to  T.  W.  Westlake,  of 
the;  I’rovmcial  Paper  Company.  Tho- 
rold.  Ont..  for  his  paper  on  '‘UTse  of 
Sodium  .Miiminate  in  Paper  Making” 
The  medal  is  presented  to  the  Junior 
memher  of  the  Canadian  Pulp  A  Pa¬ 
per  Aaoci.’ition  'cho  contributes  the 
be;  I  p;c)iei’  dealing  with  phases  of 
the  Indii.str.v  each  ye.ar. 


1  I.SII  EM’UKTS  HIGRER 

(Mtiiwii  I ’uncida'.s  exports  of  ftsli 
■  lining  tin-  I'ir.si  ten  months  of  19.39 
wi  re  'allied  at  $2.3.s.3r>.00i).  an  incea.*'- 
Ilf  *1  ))66.S0ii  o'-er  the  ix)rre.sponding 
IM  TKad  ■>/  I9.‘i*. 
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Level  as  Year  Drew  to  a  Close  Above  Any  Point 
Recorded  in  Past  Ten  Years  —  Export  Trade  Greatest 
for  Any  December  Since  1928  -  Economic  Index 

Makes  Best  Showing  in  Several  Years  —  Reversal 
in  Trend  of  Wholesale  Prices 


High  Mark 
In  Business 
Operations 


Western  Oils 


t.xpect  Hiwfier  Proration 
Soon  —  Production  and 
Import  Ficrures  —  Roy* 
alite  No.  46  Gains  Top 
Position  With  2,500 
Barrel  Capacity 


Appeal  by  Breeders  to  Goverir 
mcnl  for  Assistance  to  Better 
Conditions 


Estates  Under  Administration 
Ina’eased  by  Over  $2,000,000  j 
to  Total  of  $34,679,003 


UntttN  !(» 


CANADA 


'lioor?L  Schedule 

MNtAl.  ....  frouv  ^3'®“ 

noiuii;  ...  "  *3’®® 

Tvi  IN  nt:ns  .  .  •• 

e>Lrn:s  ....  “  $y.oo 


INDEX  or  ECONOMIC 
CONDITIONS 

IN  CANADA  , 

I926»IOO 


PRICES  DISAPPOINTINC: 


PROFITS  MAINTAINED 


(Jharlotfetown.  —  At  tln'  C"ili  an¬ 
nual  meotim;  of  tlio  (  ainidian  Na- 
tlonal  Silver  Vox  Tire‘'fl'  ti>  r<',  a 
rira.slic  i  eduction  in  tin'  tjiiinlx'f  of 
fo.'C  raiiohrs  ttiriin"l'iiiif  l  aiiada  \'a.s 
rci>ortcd.  reports  fmui  vaiiou.-;  lO'o- 
\  inces  t-ho’.virif:  iliai  lin  so  i  i  diici  ii.iis 
ran  from  to  to  .'a'- ,  ctani.a ;  i  il  with 
tho  fisurcs  for  If'.l'..  /ohii  (llUi-. 
.'<iirier '.s<ir  o|  I  'ov.  I  llusi  l  al  ioiir,  ;;aid 
lhai  ra in  li.M  r-  in  ilio  Alarilime  I’ro 
liiiia-.  Iifuo  d.'i'reasi'd  iliiir  stoil; 


t.'oniinucil  piogress  iluriuf?  tlie 
Jiasl  >ear  for  t'lii^  Crown  Trust  Co. 
is  sliown  in  the  uniui'.il  report  of  the 
institution  «hi(h  reveoLs  a  health.v 
i;\paiision  in  as.set.s  tinder  adnvinis- 
ira.tioii  to  a.  new  liiali  level  in  the 
liistory  of  ihe  eonipan.v.  Profits  for 
the  year  veto  ividl  iimlntaiiied.  li- 
ipiid  position  eonlitiiies  iiiipre:-si\ <■ 
V  hile  (■■ipNai  aataN.s  itlso  sltou  a 
llioderalc-  il|<-reil.se. 

Il.n riiing.s  for  P.lllh  tiflrr  dedtiet ina 
(  Xpiai.sea  for  niaiianeiucnt.  allow - 
aneo  for  deprei  itition  and  o' he) 
|•ll,■t r;;<'.s,  totalled  SllC.II".  liiuileinls 
IDi’d  were  tiindriii.aed  at  .■ft".""": 
provision  for  taxes  ri'(|iiireil 
.Mi<l  halaiiee  hroii;;hl  forward  into 
I"  IP  wti.'i  lii.vher  h.v  .'*7,dSI  ?ll.- 


.\n>i  iia  Ct'ii.sei  vatiou  Roard  ha.s  In- 
iKit-ed  Turner  Valley  allowahle 
'*;.""p  harrrds  daily,  hrlnplnq  the  field 
'allow  aide  III  l.S.OOO  barrels  per  day. 

.A'l  iud  ii.  to  major  refitieries  the 
'.nrrra,:-''  i  '  s.iiPO  hatreiH  p'tr  tlav  in 
pi'paiioii  Is.iiPp  liarrels  daily  is 
lart'l’.  I"  h'tlld  up  pi'triileiiin  pii))- 
plie  to  pa-'  I  till  heaxy  i-prins  <ie- 
maud,  and  .il.o  i;;  dtp;  In  tho  f;ir| 
lha'  lo.ad-j  are  open  for  motor  ears 
prai  i  ieally  thron,uiioiit  tho  Prairies 
with  the  resiill,  >;asoliiii'  sale.'i  to 
fotiiiirt  |)i.iipv  are  liialii.-  itian  otlii'r 


I'rrnntnrnl  Ttntrs  mt  application 


I  «o  ItiniiiK  l{otiin?... Popular 

jirieed  Cafrlrriii ( .araue  . . . 

“Ask  Afr.  I'ostrr”  Travel 
i'er\ ire.. .< Mill  iai  .VA.A  Hotel. 


SHARES  TRADED 

OS  IH! 

montpi.a:  Of  ockv  ryXCtiANOb 


COMMON  STOCK 
PRICES 


KfKBV  Mtniitr 


Tliv  rejtol  I  td  tile  dirreir..  ,  si' 
[ihar  a  total  of  ll.l-'i.i  pidl.i  we. 
eeived  di'.ritie  the  P'd'-i  'i!'  .:ea..o! 
,'i  total  of  i?L'L’P.0do  wa.-  Johaiu 
shijipera  on  reri'iei-l  of  i  h  ;  i  ■  > 
alite  marketiiii:  ihparl  :iieiii  .. 
.Assoeial  ion.  The  ropn;  ’  ilri 
llnii  priees  diiiine  the  m-o  wi  i 
up  to  e.xiteetal  |on^.  Put  i u,! . 
expie..ise(l  the  opinimi  ih.p  i!i 

(ditto  in  value  "f  .■^ihei  io\  pep 
le.s..  than  that  il  aii.t  oilii  i  : 
of  iiirr. 

1  It  t(  ;i  ■  mated  h\  a  deleeale, 
ili(>  ri-.jiie  t  ,111  d.'idine  ill  ;-loi  |<. 

rain  he  ;  111  the.  d  ll't  elelp  ji;  , 

was  made,  that  no;  ner  'le' 
1  liir  >  ea  r'-  in  e.-d  iiir  ■  1  e'.|,  ,  , 

(  d  for  IP  \  I  '  e.i :  a  lid  he  1  e]  n  t  e 

indu.d:'  i  m  i  'ii.d  n  in 

tt  It  li  a  area i  ip  ei  p  .  i . i.|,i ;  I 
.  !  ■  i  fii  rl;i  .  I  ’ro-,  me, a  I  I  'i  m  i 
man  foi-  P  I I  ,  laie.;  tha'  1;^ 


joo 


into  I  an.ida  front  other  eoiintriea 
■'and  alr-o  to  a.~k  tile  f.-ii\ ernnient  to 
take  'iniiiediale  aelioii  to  extend  the 
ipiola  on  I'amnlian  .'iii;-,  enlerins:  tha 
Cniteii  S', lie-;  '  ii  w  as  jil.'-'o  .■.iicftost- 
■  d  lha'  !lie  i  'fo:ia  of  ,!.  It.  ,1.  I'orliCS. 
fit)'  adti'iir  'll  ihe  I'ederal  l»epart- 
meiii  of  .\erietili  i;  e,  ho  demoted  ox- 
ilii  itoh  to  till,  devrloiiiii'j;  of  mat- 
ki  I-,  for  I  .inadi.’ii  ftirs. 

I  tl  I'l  I  I  ,  :  'll-  as'^oeinl  ion  wel  l) 

•  eeleetid  a  I ■  d h iw  ■- 1  pro.'iident,  .f. 

I  ■  Me.  I'l  iie,  \  l!i;  ioii,  I  till  ;  \  ieo- 
n'e  I'h'ii',  M.i.ior  A  Ih'hertson, 

Meinia.d.  I  l  l  :  irere'a!),  rilorUHJ 
'  ,1  I  I  lit  her  ,  Sninnie;  - 'de.  P.P.I,; 
Ire, I  ipa-i.  Xeiiioil  .Maidnw.  Snmmor- 


!;efltn-r:e'  iio.nt  inn  that  io-  hnllil- 
ne  lip  snpplii' now  “  wd!  k''ep  tiro- 
raiioM  nil  a  Pioie  even  hast-  throtiyh- 
olil  the  M.i)'  uiiii'h  1;;  the  wish  of  the 
pii'diac  .  and  Ihei  are  lr>  iny:  to  eo- 
ope.aie  ",  iih  this  eronp  a.--  tin  y  are 
aw,":,  ■here,  i.s  no  new-  market  to  he 


BUSINESS 

OPERATIONS 


WHOLESALE 

PRICES 


.\ol owi'i't h.v  in  Iho  hahirtee  sheet 
f.lie  inei'ease  in  estjiles,  liai.sls 
and  aseiiey  .'leeoiiul  wnich  is  hhalior 
h.v  iiioi'o  I  hail  iitL’.uiHi, 11(1(1  at  )f::  1,(17'',- 
""'1.  This  rrain,  aeeurdinv,  lo  the  ic 
poll  III  Irviin,;  P.  Kexforil.  \ieo- 
pi  ei.idein  and  mana.cina  direeior,  is 
'he  lar,i:es(.  in  an\  one  .\eai'  in  Cne 
loinnaii.v's  Itistor.v  ainl  lli'.  avre 
ale  f;:nro  also  eslaldi  III”,  a  new 


.New  pioiaiioti  si  hediile  shows  the 
'  I  wells  til  lio  located  ill  tin- 
.(lemo  soiii!i  and  (xtremi'  norih 
eiiii  Ilf  (he  tifdd.  lairtje.a  well  in  the 
f'lld  i.s  Ati.-i.i  No,  i;  wiih  a  ipjola  of 
t".  "  harrel;,,  per  d:i'.'  whilo  loeaiid 
inarliv  al.so  in  the  i-oinli  ■  ml 
l.■o\.•|^le  .No.  ti'i  and  a  iiinP.'i  oi  (ii| 
harrilr.  .'Oid  llnj  touitli  lar-w  I  wei). 

1  advaiiei;  in  in  lioeemher  than  in  Iho  r.TTue  month  in  an.'  ■  line,  .-pi-nud  and  timij  i.;.  ,i  .i  a.e  Home 
.sc'oral  yoars,  "hen  priee.s  were  ni  .a  lii;;hpr  lex  rd  \' .o  ■■..ndi-  No.  :■  ■.■  i,.  'll  •..,.i;  .nid  l.'.n.aliie 

in  b'lnl'  do  K)  I  ’ bavc  lendod  to  rieerler.'ito  tho  fia.iir,  n  deim.it  t;  i,,  le,  |,;!  .,  |  ,  h.nii  i.f  .•h.ih  ;.ii. 

'  ,,  lia.hilittos  of  tho,  Im.nks  and  in  hllsiiie.-s  upei  ai  mn.-.  Jnealid  ::i  ijs.  loiih  end  of  iln-  iieM 

prices.  1  bo  I 'I'liiii.p  paj,  aijn,  resnlied  a  leversal  in  tin  i:eiid  of'  - 

;  of  tho  inonih  wholoi-alo  prices.  riio  decline  in  hoiid  pi  iccs  wa:;  a  i.otipjiaud  N".  7  h  .  -  in  eu  ,i.ssif;ii- i 
the  year  drew  featnro  of  the  fitrP  nioiiih  of  the  war  hut  'ho  pieseiii  ed  an  aUowa'Me  c.'a;  hPls.  dail.\,  1 

any  time  .since  level  represents  a  ci.irisideraldo  rally  i.oor  '!n  low  imini  :  tciroarijve  to  tia'e  i  f  leinidotion. 

'Ihe  wed  .-howe.l  ,1  iiir-  inh  ehoko 
flow'  of  1  '.7,7  hid,-,  d.'i’l,'.  II. all  |ire: - 
.sure  and  .  rood  .aa  "d  laiii.i  aided 


CAPITALIZED 
BOND  YIELDS 


BANK  DEPOSITS 


lotal  Ilf  et.x  ill  e;i|i,l,il  .ireijUUl 
lip  .-t-d.iiiiii  -if.  (  all  and 

lime  lo.ip..  ,-il  .' PjO.Ci.jU  show  a  I'edin'- 
lioii  Ilf  ,'f .■,ii.(iiiu  ami  ea -h  is  up  h.v 
■  ippl  oMUiatel.'  I  lie  ."ame  iialllc  ai 
'I'C.lpi.  lloldmas  oi  I  iiiiiiinloii  and 
I ''-(O  iiieia I  honds  are  iiiiehaiip'cd  at 
while  |iropri'!.\  In  Id  for  sale 
IS  hiwcr  liy  .'tp.OiK)  at  St(i7,!ili'.  The 
aiiarautcdl  aiTotiiii  teflccls  simihir 
ih'iiiaes  with  il.s  total  down  some 
SIC. '1(1(1  at  D I  .i'PO.L’Oa.  I.oans  on  houds 
.ml  sioi  li.'  are  lowci  it'  Sltio.uOi)  at 
■S'l.SL’.e.'i  I  and  first  ntoi  i.aaae,  lo.ans 
.i:'e  ll'dlleed  h.'  •‘ffiii.iiiii.)  lo  $:ilL’.07lt 
iiile  e.isli  ha-s  In  en  im  l  eased  by 
.< I i;ii,(,ipu  lo  1 1 

t  iinsitlcnihle  New  niiNiiicjs 

Tile  eoiiip.Tii,'  ha.s  maint.xined  its 
Usual  lii|ui(l  position  with  Hipiid  as¬ 
sets  .Tuiouniina’  to  H’Or;,-  of  deposit 
liiihilii  ICS.  It  is  pointed  out  that  the 
only  oiiicr  liabilities  to  the  public 

.lie  piKiianieid  first  morlfr.'iKe  In- 

esi  iiioiii  eerliricaie.s  lotalliiiK  .'tl.'o,- 
L’l'pi  a^.a.insi  -which  a  lolal  of  .'?77d!.' 
sxii  of  fir.st  mortRak'C  loans  :ire  held 
•  IS  security. 

In  his  report  to  .sharrholders,  li. 
\\ .  Sieido,  president  of  the  eotnpaiiy 
aid  ill  pan:  ".Mthouch  internal.ion- 
:il  eondiiloiis  ihronirhunt  Iheli  have 
neeii  nnsotiled  voiir  eoniftany  has 

had  .'1  sal isfuetor.v  year.  A  eonsider- 
aide  volunio  of  new  linslness  has 

hi  1  II  added  to  the  eomptiny's  hooks. 

I  all  and  lime  loans  ,'ire  well  se- . 
I'ured.  Investments  in  Rovornnient 
honds  (all  enriied  hidovv  t'a'l  nml 
Ollier  seenrilies  are  of  Ihe.  hifrhest  , 
ti  aile  and  inortpt^o  loans  nri*  all  j 
of  niodorite  size  on  proprrfie.s  local-' 
I  (I  in  the  district  of  .Moiifreiil.  | 

"Our  Toronto  office  has  made  fur- i 
'iifr  prottress  (iiiriltc;  ITin.  i 

"W  e  were  pleased  to  add  to  our  ■ 
'.oard  of  directors  durlii,!;  the  vear' 
tnhu  I.  K.inkiii  and  AV.  A.  lideii.j 
both  of  .Montreal,  and  Ii.  C.  T?crluii-i 
li.'iw,  of  Toronto."  ' 

Irvini;  P.  Wexford,  vice-president 
and  uianar;in;;  director,  after  re- 
v.ewiii.ir  the  interii.'if iottiil  silnation 
'll  his  report,  said  in  I'.-irt;  i 

"In  recent  .vears  I  nisi  companies 
li.'ive  heeii  ref|uire(l  to  yive  an  etior- I 
iiioti:  .'imiiiitii  of  special  serviei  s  lo 
ihe  fedet.'il  Roverniiti'm  ill  I'oniiee- 
lion  w  ,(h  iiieom,.  tax  matters.  This 
'ai.iiies  a  Rteat  deal  of  work  on  the 
|i.an  of  .-lie. daily  trained  menther.s  of  ■ 
liie  staff  and  tin-  e'.petise  involved  I 
is  .•oiisidei  able.  Tnisi  companies  .ire 
pr.md  of  the  pail  they  play  in  serv- , 
I'lR  tile  eoiintry  They  feel,  however. 
ih;ii  the  cosi  of  these  services  (.m- 
lieeted  wiili  iiteonie  fax  mailers, 
w  hi"'li  an-  n  iiden  d  w  ithout  any  ri-- 
iiiuner.'ition  h.v  the  coveniiitenl  to 
,he  trust  eompan>'  for  the  lieav> 

V,  o  'k  ami  expenses  involved,  i.s  ;i 
iiialier  whieli  should  receive  more 
.  ..m  i.I.  rai  ion  Hiatt  it  has  had." 


Fill'  ProcUsctioii  V'^alue 

Affected  by  l-ow  Prices 


li.e  of  furs  pr'idiieei 
e .  tile  I  w  el v e  iiiolit It 


.‘  (•-.sii.ii.  I  h.'  dire.-l  ir, ,,  d.  . 
llie  I'ederal  <  i.o  eriiim  m 
ui-i'etil  I  .iusi(]er.'il  ion  I.I 
Ilf  t  In  .1)  -oeia  1  -oti"  1 1  .  ).la 
iteil  itiition.'ii  Ion  of 


.p.ie-n 
n  I  ini  - 
p.-lts 


!  'The  factors  indie  iiiiiR  the  trejidf  index  receding 
of  economic  ( omlii  ion.s  ;iv  erac-ed  i  output  of  fa( 
fiieher  in  l'e((  iuh('r  lhan  in  the  pie-  le.ss  lhaii  norii 
eediii'R  month,  tlie  eecnotiiic  index ,  index  advancii 
j  I'i.siii);  t’-oiii  I  IJ.u  to  )ir,.2.  Kollovv-  I'oeossioti  in 
'  ilig  the.  decline  in  September,  three  ‘  from  IGl.n  to 
eoiisecijt  ivo  .advaiiecs  have  been  re- '  also  shown  in 
corded  and  Ihe  eeoiioniii'.  Index  has ‘salmon.  The  r 
I  itpw  reached  a  level  higher  than  at  '  a  gain  after 
Mttiy  other  time  since  Itte  early 
nionihs  of  1!'o7.  Tho  constructive 
faetor.s  in  ncefiither  included  hank 
deposits,  husitiess  operations  and 
j  wholesale  prices.  .\  marked  gain 
was  shown  in  both  the  demand  and 
noliee  deposits  at  llie  beginning  of 
the  month.  The  index  at  1  3 

against,  ir.1.,7  one  month  previously 
estahlis'iied  a,  tiew  record.  .All  «d- 
,  vanee  hail  been  shown  in  bank  de¬ 
posits  since  the  early  ftart  of  IT’, 4. 

Tho  ttiiwnrd  trend  since  that  time 
ha.s  hie't  iiartieularlv  steep  and  the 
net  resnii  i.s  that  new  .high  levels 
have  heeii  reconied  from  lime  to 
.  tint''  .since  ilie  beginning  of  lOiJS. 

Current  loans  iiave  also  shown  some 
tidvaneo  in  tlie  last  two  ycar.s  or 
^  tnoro.  but  a  wide  disparity  exists 
j  between  deposits  and  current.  loans. 
iTliis  differenee  emphasizes  the 
I  strong  liquid  position  of  the  C.'ina- 
|dian  banks  during  the  early  period 
I  of  Ihe  At’orld  War. 
i  Wholesale  prices  wetc  somewhat 
I  higlier  in  liccenihei'  titan  in  flic  pre¬ 
ceding  month  and  eoiiflieting  Inflti- 
'  cnees  are  tit  work  due  to  a  eertnln 
i  aTnouiit  of  dislocation  in  primaiw 
markets.  The  niain  influenee.s  tip- 
pe.ir  to  he  III  llie  direction  of  higher 
ttrlee.s,  Tho  f.aetors  affoeting  ilio  sit- 
I  nation  ate  lieavy  war  demands  as 
well  as  improved  buying  im  the  pari 
;  of  consumers  w  ho  anticipate  iin  im- 
portani  ri.se  in  w  uolesale  pi  u  es. 

Ites),il('  the  pieeaut.ions  liemg  i.'tken. 
the  inereaso  in  naliolial  deiit.,  and 
tho  eoiit  ingencies  of  war  fin.'ineing 
are  also  leiidittg  to  increase  ]iriees. 

I  The  iiiaiti  rest  r'liitiiig  infltienee  is 
tile  eonipi'elien.sjx e  gov  ernnieiD  ( oti- 
trol  Ilia  mill  inod  in  llritish  ami  I  'an- 
adiaii  markets.  Tile  adverse  emp  re¬ 
po;  is  f'lUii  |h('  winter  wlieai  area 
of  the  Ctiiled  Stales  and  from  .Ar- 
gentiiie,  led  to  a  eonsutei  al'ii'  ad- 
vaiiei'  on  Hie  Winnipeg  grain  ''\- 
eiian-.-e.  The  heav.t  ero))  bar' '  s! ed 
Id  '  anada  in  ln:i'l  eoitseiiueif  '  lias 
f'lv  oiii  ahle  implications  as  a  sa'c-, 
euai.l  againsi  siioriagc.  ' 


ion.s  .against  2SS.72(1.  An  iieira.se 
was  shivvi)  in  Ihe  eviiori.-  ■■  ,....1- 
pulp  and  planks  ami  hoard-.  The 
oiitvvard  -Ijilimriiis  of  Inmbei  "eve 
more  than  million  t<ei  agaiii.-t 

IGS.ft  miliiian. 

Tiie.  ineicase  in  ]ilg  iron  pio.lm-- 
tion  was  slight!, v  less  than,  normal 
for  the  tr'.i.son.  the  indi  x  leeeding 
from  14S  to  I  t')  The  produi'i  ion  of 
automobilc.s  was  17,3,"S  against  Ki.- 
7515.  Ruildlng  permits  recorded  a 
gain  in  r>ecember  (jver  tiie  leceed- 
ing  innntli  wbile  reeesSi,,ii  was 
shown  in  eontniet.s  :iw  ardpil  The 
net  restili  was  that  the  ( .u».si  i  ik  i  ion 
industry  mse  from  tc.t  to  i.':.ii. 

t'arlo'idings  receded  idigh'l'  more 
than  seasonal  expectations,  tlie  in¬ 
dex  having  been  S2,r,  a.gaiiisi  Sl.u. 


j  .  iiii;.  .  lie-  V  a  1 II.'  . p  ■!  I  taken 
I  i.v  ■. i.j ami  p.  I '  ■old  from 

I  ;  II  ' '  lie  .  Ihe  v  a !  m-  Hie  lallc" 

'  :  ,  :  .  -111  ill);  a!'!'-  '''...'lialei.v  I,',  pr  r 

I . :  lit.'  U  llo'e, 

i  ,  .  value  of  til.-  silver  I'. p,  i)  - 
I  a)  .-'i. I .X2..522,  r‘'!i''i  ■  i  nts  17  per  eeii; 
till  tola]  o'"  all  I'liml  fu". 
imi  in  imp'-iiane.''  i;  inink.wiHi 
..  i.>;.i.  vai.;.'  of  )' I ,  I11.1..5.S7.  I’rolialtl' 
pi  fier  ei'ii!.  of  tlie  iiimiher  ami  .5" 
pel  ei  n:  of  Hi.'  value  of  mini,  laketi 
nia;-  I'.'  ef'dii.'il  |.)  the  fur  farms. 
Mii.-kial  came  next  ;il  ?  I .:!2h.P(»ti. 
w  liile  f..x  .x7il".lf'-t.  heaver  .'vati.S, IS'i. 
mar'en  .5, 'm2,  rml  fox  .'fl  10,085. 

I’rmtiie  ?:;fS,2f:.  er.i.-s  fox  $310.1.51, 
i^nv  ?.'H.',,I!'2.  co.vote  $285,350.  otter 
iviV';..'.:;:,.  TIsIic:'  .'PM",203,  squirrel 
..'1  Ih.xn, 

la. ml. .11  iinl  New-  A'ork  nrtx  tlie 
line''  markets  ft"'  ('aiiadiaii  furs. 
Hie  (  :  H'mli'  f.ir  Hi.'  12  iiiontbs 

e,e:.'d  .''Uie  1  '.'iS  tol.'Hled  .$12,653.- 
th"  fniiiii  i-fingd.iin  rceeivlug 
-'',3''i:;.'’>0 4  v.or'h  .iml  tlio  Vuited 
.stai' .s  s:;. lit .M  the.  close  oCtho 
(  '.re.i'  W  ar.  .Monli'eai  took  a  iwtfti - 
tioii  as  an  iiite-naiiomi!  fur  mar¬ 
ket.  holding  Hi.‘  fir.st,  C  anadian  fur 
aueii.i"  .‘■all'  i:i  ri2i''.  \t  the  sales 

belli  ill  Ahtiit’-ea!  during  1038  the 
p.'ils  sold  eiimlier.ai  1,-I3S.1(M,  Wilil-' 
Hie  value  .imouti'ed  to  $  1,'i02,05h'; 
I'lir  auriioii  :  ah',-;  aro  held  also  at 
W  liiiit|ii  )'.  I'.d'imiiton,  and  Vaiieo':- 


fiorls  duiiiiv  Ihe  I!  :ii..iiHi.s  eiiiP  d 
.N'ovemhcr  argi  ''  ■  .i  '  .i'2!'.''.7i'..""e 

gallons  .'..iiipari  1  -'  a!.  ' .  I x,-.,  1  lej.. -i 
gallons  ill  the  e.■■■.  -.oml.n::  p.-iio.| 

of  ITiS. 

TJesp.im'inv  .  '...hl.v  o,  .■  in  ;i.! 

acid  tre,'Um<n).  'I.  l;..v.'ilii,.  No.  ''i 

w  eli  a]. pea  1  '  I- .  I.  ; . .  1  a, iil;  :  m..- 

Hie  top  W  ,'i  is  III  I  m-  '  relil.  Til,  ,  1 1 
iias  eonipl,  ii'.|  III,-  1  ,.11..,  I'valioii 
Tlo.'ird’s  ,,ne-im  h  ,  h,,l,.-  i.  '.  lio"'iii:-' 
a  rale  ol  2.7).!  t>l,l  -  ila'I,'.  anion  ;  Hie 
largest  ll■e(,rlie,l  since  Hn.)  melliod 
of  testing  w:.,s  a(i<,i,t,'il  11  'Turm  r 
\alley  ovei'  a  year  a'g".  and  (lie  lai 
gest  tn  Hie  fiel'i  al  the  pies,  nl  turn-. 
Ro.v'a.iile  is  now  niaking  a  hoKoin 
hole  pre.sstiro  test  ami  iiiii.il  aliow  - 
able  will  I'O  (leterniim-d  afti'r  this 
has  been  eonii'leteil,  'I'he  ('.  ,k  Ti. 
Corp.  hold.s  a  i2'r'i  gros.;  rovah,' 
in  (ho  well.  Halame  ''f  xf'f'.  mi 
is  divicled  tw  0  I  birds  to  Ko'alite  ami 
one-third  to  c.  .X-  Ii.  i'.,ri,.  ilrilliicg 
costs  having  I'Ci  it  siiarerl  111  this 
rat io. 


Change  Name  to  N.  W.  Line 
Elevators  as  More  Descrip¬ 
tive  Title 


Belter  Year  in  1939  for 
Gordon  &  Belyea  Limited 


\  aiieouv er.  Ueporls  tii'c.senied  lo 
Hie  rn.'iiial  general  meeling  df  (lor- 
ihHi  liel.vea  l.  uiiled  coveriti.g  Hi" 
fiserl  .veal'  wliiell  ended  Xiivemhei 
.3  I.I  1  li  .  I0:i:i.  revealed  an  111- 

eieas.'  .11  saies  Volume  over  He' 
pie'ious  .'i.'ai',  expei'ieiieed  ciii.'Hy 
(ill:  in;  Hie  see,, mi  liall  (,r  Hu  .v  iar. 
ami,  all,'!'  nriliiiig  pr.)Visi(,u  f'C'  f'lH 
,Ie|>i'er'i.iHoli  (111  ri.\"d  aimeis.  Iiad  .ind 
(loiihtrii!  aeeoimi:-  ami  |■(';.e|■ve  for 
UK  iiiile  i;i\es,  n:  tilled  ill  a  eoi  ;  i'.-' 
poiiilin;  iiiei'case  in  Hie  mt  profi' 
ami  woilHn.;  eapil.'il  of  llie  eoaip.'iny 
over  Hie  V  ions  ,'ear. 

.vl'  n'guia.-  i|iiai-;erly  div  iilemi -. 
l(oH.  .'i;  f. ;■,-.)  an..  .- 1  .'ojtd  i-i'-t'er- 
•■iTc  ,'ians.  wi!.-  p.i'd  iliiril:'-'  'I’.e 


New  Executive  Elected  by 
Montreal  Board  of  Trade 


I  .  H.  (7.  Shoi'i.  general  nianager 
and  direetor  of  I, alp’  i-if  the  Woods 
Milling  Co..  I, Id.,  lias  he 'it  ilei  iared 
oleeted  I'.v  ;i.eelannu  ii^iii  ~  president 
of  Hie  .Mimtreal  nonrd  0''  T:'.'ide  M:. 
Short  was  iioniin.Tted  li'  tin'  retir¬ 
ing  I'resident,  h’oss  (  hr'iio-n.  w  tio 
will  I'elimiiiisli  Hm  offie.-'  offieiallv 
nr  the  annnal  nitetii'g  on  .l.iiiuar.v 


iS' 


inlor 


IS  run  III  II  a 

a  li'iiiin’riiliirii 


1  AKL  «  VV»mrr‘«  IGv  .  u  arm  If  in  ikf 

•un  .  .  .  arid  a  rl.iNb  ol  «alt  .  .  and  .Alatl 

rjtn'  .  .  vtMi  Afl'nilJC  ’  ,\o'v 

Iinsg.nr  drll'ion^  Ia'A’iI.  rb'Hra'il  A-Mi'pan*. 
ari'l  »!(•  •Iii’iuld'.on  of  tlin  ;-inl  'll  ^  .nui 
Moon).  Wn  rf.-oi"!  rbrMichi  aa  h  v 

irn.*^0»  All  t).  '*•  f'-al  ai  llic' 

\Vb  ■  t.  --t  A-rr,'  ,*n.l  .1  ' 

_  ih*oii|h  v" 

-  I  A  M  Ol  uii*- f 


Mission  Seeking  Supply 
Of  Canadian  Molybdenum 


l  i  e  ,ndex  (d  Hie  ma nufai'i u I'P  of 
lood.-'uffs  was  nearl.v  maintained  in 
lii-'cemhei'  at  the  higli  level  of  the 
preeediitg  mouth.  A  marked  gain'  With  the  termination  of  tlie  t'nit- 
v.as  .shown  in  Ihe  output  of  refined  ed  Sta.tes-.Iapan  trade  agrcenien! 

•  iigg  i'  V,  hi'  U  amounted  to  mil-  set  fnl'  .Ian.  25  .lapanps,^  interes: 

li.m  pounds  against  Hi).3  million,  are  turning  to  Canadn  for  .supplie- 
The  me.it  packing  industry  was  rc- 1  of  war  materials.  I  niled  istai  s 
laiiveiy  less  aeUve  in  Iteceinber,  Die  I  agents  representing  a  .lajianese  or-  1 
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KTt  'IT'  *  I  “gr* _  ai’g'i'iit'nt  is  Uiat  h  luo-hlgli  price  for  gold  has  I 

Ol  I  c^•er-l'Uea|>cncd  prices  for  commodities  and  services,  | 

attracting  Die  worlil'.s  gold  sopplv  in  pavment  for 

isrABiisnro  '•(  .  r.  .  .  . 

. .  .  l.ricse.  PecHiisc  America  cir'cs  not  purclmae  enough 

Puoloihffil  t'.vfiv  I  ridov  nt  trsig  Stttn  M  **t,  MoMlrr*!.  „  .  ,  ,■  •,  ■  , 

bv  Tbe  Monl.Ml'  hmc.  Publishing  Company.  ScrvICC.S  I  roiU  otllCP  imtiollb.  He  PUggCSlS  .-p.  . 

LimiieJ  that  if  prices  were  allowed  lo  rise  inls  would  correct  •* 

__  -  -  undcrvaluaLioii  of  flic  dollar  and  tend  to  diminish! 

R.  LMMET  COX . Publisher  dumping  of  gold  upon  an  already  excessive  supply.  '  ' 

J.  W.  TYSON  •  •  General  Mafiager  and  Editor  ii. o  i  i  .  i  m-  i  -  .  i-  i 

A  R  W  YOLINC . New.  rdilor  Washington  policy  hs  .  a  y 

^  ^  a^'ainsl  any  such  ri?o  in  coninioditics,  whilo  h'gli 

W,  A.  IliGCINS . 1  orontu  i  wages  are  favored,  \\  hich,  with  heavy  taxc.s.  are  in- j '‘'■'‘•''hip 

sJ^CRtrnoN  PRICU  ,or  «*’'■  depressing  profits  so  long  as  low 

•I*  inoniii.  In  ciieat  liriiBin  $1  00  B  vr^r  canadiBii  hiiui«  pnces  are  maintained.  L’micr  these  condltion.s  the  | 

111  IliP  L’nilrJ  .SlBlM  .$).i0  b  venr.  00  lor  ni.-i  i  miitlis  Wall  Sfy(^t  .foul'twl  SCeS  a  1  i-SC  ill  Uu'  doillCStlc  lUicC  l  llrl  nils,! 
I  orfifiii  .Subscriptions.  $5  UO  »  >eMi;  iur  six  iiionlbR  *  i  <  *.  t  i  •  i  .  t  i  .  ,  •  '  /i 

,  ,  level  aa  tending  to  stimulate  mdn.sti-v  while  checking  '  "  d! 

AIJV  KR  ri.SING  RbIf  1.  nrd»  on  «pp1ic»oion  «t  nil  oui  cilice,  oi  ,  Italian  i-i 

Irom  sny  rr.,poii.ibir  Adverii.ing  Ng.ncv  the  1  low  of  gold  into  the  country:  hilt,  apparently,  It 

CAULL  AODRI  SS:  •  Hntime.  i  W.  b  Code  la.s  little  hope  of  tills  lieiiig  brought  abonl.  lor  It  con- 


The  Silent  War  at  Sea 

rhe  intricate.  Far'l'King  Machinery  of  England's  Ministry  of  Economic  Warfare 


25  YEARS  AGO 

I  rom  die  I  ile*  ol  I  lie  limncml  l  ime. 


R.  EMMET  COX 
J.  W.  TYSON 
A.  R.  W  YOUNG 
W.  A.  HIGGINS 


Till'  I  loniiiirni  li.inU  .iniiiia.l  tvlaie- 
lll(■•nl  fliuws  imililM  III  I'.lLTi.lifil,  I  bin 
being  .some  ■$-'■•. Otib  lel.iw  the  prp 
\  Ion.''  >ear  and  ab.inl  I  hr  .same 
anionnl  m  cmcjs  of  Hie  net  e.-iiiimg 
Ilf  Hie  1IHJ  leni. 


I  orfiHH  Subscriptions.  $5  UO  »  5>i  00  fur  si 

ADNKRTI.SING  i-nrej*  on  Application  aII  nut 

Irorti  Anj’  rrspoiisiblr  AdvArtising  NK«nc% 

CABLL  ADUH155.  -J-intirnfA  ;  W.  t'  '^ocif 
IttAD  OF'KICL.  Monlienl-  lAnc-Mer  OZSI-  Al 
ments. 

TORONTO  OtFICt.:  I2b  Rav  Rob*.  K. 

OnlAitu  P^presfnlritivr.  PIioha  t-lgm  7*04. 
LONDON.  JNO:  95  bishopuRAl*-.  I  L.  Di^virs 

Uepr^sentAlives 


Ml  Deparl-  t.iUllCS  : 


Da  oted  to  the  interests  or  The  t)ivc^fnhr  pubtii  vi  the  pay  high  wages  lo  labor,  .Viid,  finally,  everyone 

belief  that  the  (:oiifi<frii''r  of  xipital  i.s  cssmtial  to  the  !iiu.«.t  suceced  in  ‘eompetilion'  wilh  everyone  rise 

stabiliftf  of  finanrr,  the  loosurnfy  of  iudnstiy  and-  the,  c-'pecially  the  'little  nian'-;iud  we  nuisL  'plan'  for 
development  of  our  resources.  f'd  these  thing?. 


MONTREAL.  KRIUAY.  .JANUARY  20.  tOtO  confusion  which  cai 
~  .  (and  in  pari  on  Nev 

Successful  War  Financing  the  clrcum.stance.s.  t 

'HAT  Canada'.s  llr.^t  war  loan  was  a  succes.s  should  j  difficult  to  forecast. 


I 'If  P'DPn  l( '  SOI’DI'^RN  .IK  \  ion.''  >ear  ami  ab.ml  Hie  .'■ame 

the  dumping  of  gold  upon  an  already  excessive  supply.'  '  .  .  i  -  .  .Minoniii  m  eMcj.''  of  Hie  mi  lanimg 

'  t  ondfi)s«*il  liuM  "I-ilr’  l>^'  1  h<i  Rcnclrr  a  j  >  ..  .  I'lV  \ujii 

However,  il  i.*;  evident  tnnt  Washington  poliry  i.t  .  a  .\  Haiinn  Piu'itu  r  -  hoiiml  for  iliry  fcmiid  !h;ii  the  Itrifisli  liad  r.x-  !».  hi.s  consul.  An  aficnt  at  the  tlrtrk^ 
against  any  .such  rise  in  commodities,  while  high  il'l'i'ic^ic  from  Ni"  Vork  was  aclly  calculated  their  needs  -ami  al-  finds  out  w  luu  ship  Ihcy  are  going  \\  |,i|,'  ,,i  Hm  ii.ml.  m'  .\ov« 

wages  are  favored,  which,  with  heavy  taxc.s.  arc  in- ■ '‘*-'*i’'iRg  Giliralif  Her  i.ulio  iuweil  no  imue.  on.  .'\  flash  goes  lu  (he  .Miiuslr.v  ol  scuiia  Hii.s  \e;!i'  Imwid  a  .siiniii'  ,i,;. 

rreasing  cosl.s  and  depressing  iirofits’so  long  as  low  ' ■'  IJriH.sli  diploiiiais  hliilcd  Hull  ef- j  Kconoinic  W  arfnrr  in  London,  .\iiil  ..pra-sc  as  ,'oiiip,ii',',l  will,  la,' i  vi'ai 

,,  .  staiiuii:  ".\i,  I'c'c  aliand  lui  board,  funs  at  c\asion  would  bring  a  re-  when  the  Diiit'h  (aplaiii  .sicam.s  into  4i.iiiii.ll7  a.s  aoaiii  d  $I.i'|ii.7l'1  dlvi 

pnces  are  maintained.  L  micr  these  condition.?  the  |  '  ',\o.  "  came  Hie  ilnciioii  of  the  unofa.-.  .N'nrwav  im-  Wr.vmoiitli  to  .gel  his  "nat  iceri he  rh  nd.s  paid  were  Ss.il.-.ai  ^ii'.'ai.'i.  'I'hr 

Wall  Street  .louriial  sees  a  i  i.se  in  the  domestic  i>ricc  curl  .tus.m'i  ,  •',\ii,;i,i!  1i>  Hic  imdc.  mediiitcl>  ohjpcied  iigaiiist  having  i  is  siirpri.sed  to  find  Ihat  the  Honira-  '  i'mK  lias  greuH.\  ^.sin  ic'ilu  uni  u.x 

level  as  tending  to  stimulate  iminsti-y  while  checking  '  "  d!  be  scai  i  lied,"  ruining,  the  her  \iial  fish  export  to  (Jerniatiy  cm  f  liaiid  olfh'cr  knows  nil  ahoni  di-s  car- '  j''ddd  ^  a~  .sets^^du^i^big  Hm*  public 

the  flow  of  gold  into  the  coimirv:  hut,  appaientlv,  it  J’'''''"'  capl.ilii  ^waMg  inlo  laiiopa  dowii.  Word  proiiipH.\  raiiie  from  go  even  where  Hie  hides  are  ||„|,|||,'|,.s.  again  li  r.'t.V"  m  'iih::'."  '  " 

hnc  bum  b.,.m  ..r  tbi=  i.bu.o  u..  ,..-1,1  ..h  ..I  I  4  Hailior.  and  fomnl  :i  place  aniuiig  Unidon  that  no  more  coni  or  fish- 1  .stowed.  .So  expert  i.s  this  Intcliigenee  _ 

^  ■'  . .  C'C  Mil'l'lie.  M„„  „nu4,.l  .Wp.  ...rrvh.v  . . .  . . .  . . 

^  uaiiic  aboard  the*  j  .\\(r\vi';*iaii  pttits.  They  was  no  Dir- ;  fonirahand  iirr  oilon  lu  lor  Hourmbi*!  nI(  jw  i  lir  f-i  ir,  (  i  hr  wi4i 

"But  line  V.  e  cuoounler  the  'nliiuist  perfect  lialiaii  lu'ote.'^tcd  Bill  1  lime  luijthei'  oli.ini  iiui.  proceed  nnniolested  until  t.hr.v  neai  liming  on  om  f'Miiiial  innlc.  Ini 

.slate'  p.sycholog  vl  Higher  prices  mean  inerGiised  vontraband,  no  g'"ds  for  German'."  i  H>  H-  |lbe  (’onirol  Slalion  most  eonveiiicnl 'ppetp  loinlli-d  $.'il.  b.  t.x.sii  jm  camimrid 

'cost  in'  iiving'  and  ttiat  won't  do.  'I'lU'  consumer  *  *"'  I'h'glis'n  off''!  .smiled.  "I  lieg  Slnpow  iier.«  w  lio  iry  lo  .sne.’ikjfor  the  handling  of  that  part  of  llieir  wiih  *.'iC.")7I.S.11  in  Hie  cuii  o-punding 

mnsi  be  protected,  cm  tbc  otlier  Ii.aiul  tlie  pro-  I'i"'d('ii.  sir.  Vo  i  imve  Sn  cases  of  'hrniigli  wilti  exlr.-i-iinota  inerclian  1  cargo  which  is  lo  he  seized.  month  of  la.st  yeni.  a.  dn'i.'a.sr-  of  aii 

duier  must  have  liis  lair  profit  ii.s  must  tlm  bu.si  '  heinieajs,  nnu'igned  to  Munich,  in  disc  find  Hie  liritisli  net  light.  Most  V-  t  wiC'"lmw^  r.  UoiTo'rr  iT'i'' m  ".IV i 

lu.-s  man- at  Irasf  the  'little  man  '  But  boll!  mu.st  ^C’''"ard  Iml.l  We  shnil  Imvo  neiiHnI  sliipinaMers  now  sfoi>  vol  (  'I  he  Mmisiry  of  Keuiiomic  Wai-  ‘,^,1^, I,,'..,  V:,j  .1'^  ' 

tiny  high  wages  to  labor,  .Vml.  fiimlly.  everyone  ’I"'”'  renaned  ni  |wi.  or  three  day.s,  |  milnrily  ai  a  (  ontraband  fontrol  |  fare  lins  anotlior  Mtal  task;  fo  keep  'so.'i.ut,;  p,  i  i,,:,  n',,;;,  ^  i,,. 

mu-'t  suieced  in  'eompetilion'  wilb  everyone  rise  .  '  ou  ivill  lemaln  bere  iinid  then,  of  Station  lirforo  bracing  Luropoan '  neutral  ships,  despite  Iheir  fe.ii  of  jt^„i  p,  imporla  latelv  iy  com  a.mi 

r.''Pf  cially  the  'little  mau'  -aud  we  must  'plan'  for  t'oiK.se."  'I'o  Hie  Italian,  the  British  |  coastal  waters.  'I'hey  get  Iheir  "na.-  |  mines  and  torpedoes,  plying  to  nnd  |  ,siiicp  t'anada  I'm.s  been  i<  i|p- 

all  these  thing?. '■  i  Jiiiocviedge  nliont  ids  laigo  seemed  vicerbs  "  I'ertifying  lliaf  (hey  liaxc  trom  Brili.'di  ports,  t’or  England  ^  poaitory  for  Hie  Bniik  of  Iciigland. 

like  Mack  niugic  .a  clean  bill — ami  can  then  pass  t'lio  could  carry  but  a.  fr.aetion  of  all  slie  |  - 

Thus  I.s  indic.alfii  ;j  state  of  economic  and  political,  Similar  seenes  take  place  every  i  firili.'li  and  I’reiieh  patrols  w  ifhont !  needs  in  her  own  bottoms.  T  liorc }  tiip  I'anadlnn  inining'  iinlosii.'  ha 

confusion  whiUi  lan  Ic'  blamed  in  part  on  Hie  war  .  day  at  all  BriH.di  i  ontralnmd  foil- j  troiilile.  T  hese  patrols  dot  all  the  .are  several  Tneaus  of  initling  pres- j  .suffered  Ic.s.s  rx  rJ'np.s  than  .'in.\  other 

and  in  pari  on  New  I>val  theories  of  finance,  Underl*’'"’  ^'laiiotis  —  m  Haifa.  Giloaltar,  i  praclii'.ible  se.i,  lanes,  slopping  all  jsiirfion  neutrals.  enU'nn-i.se  oTcepting  that  of  ii.grn  nl 

(ho  riicnmcianff..:  .ii-incrB-  in  on.  .ir.,<,nf  I  aiul  liii'ce  plai  .  s  Oil  tho  Bi'it isli  !  lu’iit la  1  slilps.  'I'lio  .Ministry  is  rough  Britr.in  and  France  eonirol  tlie  H'u'o  l>y  Hie  iirevaiiing  ad'oi.-e  cAi 

the  clicumstance.s.  (liange:.  in  goxei  iinicnt  policy  are* . .  .  .  '  _ _  ..  ...  ,  ,  .  ,  .  ..  .'.I , . . . a . . .  A  iiioiis.  imrmg  liibl  I'.i-iiisi.  I'ninn. 


\\  hill'  iii'.il'il'  III  Hip  II, 'ink  of  .Xovs 
Scotia  Hii.s  \c;!i'  .  liowi'd  a  .sliglil'  Up. 
crca.se  as  ('oniii.iri'il  willi  la,' I  vi'ai' 


I'ana'lian  ('Xpoil  and  imiMil  figiirc"- 


w'llh  *.'iC.",7 1  .S.'tl  in  Hip  coi  i  p.-|>oinling 
month  of  la.st  .\eni'.  a  Uf'ci'i'ii.sr'  of  ap 
pioxini.alely  $CI .onii.nno.  G\|»orl.'  like 


all  these  thing.s. '■ 

T'hus  I.s  indicalfii  ;j  state  of  economic  and  political 


That  Canada's  llr.st  war  loan  wa?  a  succes.s  jiuoucj  ainieuit  To  loreca-'t.  but  ttipy  will  be  watched  clc 
not  be  taken  a.?  .a  matter  for  too  much  selt-cougra*  [  |n  this  country'  ■a-''  having  a  lieaiing  on  our  ex 
tulation.  Because  if  wa.n  thp  first  lo  tap  the  savings  I  trade  ■well  as  on  the  wurl  'l  m.arket  for  gold. 

aJid  the  sympathie.p  of  the  Canadian  people,  sncce.ss  j  _ _ 

was  definitely  ;is.“nic(i.  Init  the  careful  preliminary  ac  jr»i-  nii- 

work  and  wide  .selling  organization  were  essential ,  A  bound  Policy  In  Labor  Relations 


,•4.=  ,b-incrB-  i.1  .,,.04..  -  i  ^bd  liircc  pliu  .  p  on  tlie  Britisli  iientrai  ships.  'I'he  .Ministry  is  rough  Briir.in  and  France  eonirol  tlie  H'u'o  liy  the  iirevaiiing  aiBer.-e  cAi 

'  ^  ^  P  y  ”'^'|coast.  .\nd  nui-i  ncntral  sliipnias-  on  .ship.?  whieli  try  to  slip  by.  Once  |  prim'ipal  hunker  coal  depots  on  R'*  J.'  .Vi  ' 

■•ca'^t.  tint  they  will  lie  watched  closely ;  ti-rs  wiiu  iimc  h  u  d  lo  sliii  tliroiigli  eanglii.  Iliey  .ire  nmde  to  lio  in  port !  most,  all  of  tlie  world's  trade  ('Miles,  j  'i'im.'iii '"'!i;t'(ioi,'oli"^*'lol" 

.a.s  having  a  lieaiing  on  our  export  iHic  Tlriti.<n  net  lia\o  been  startled  for  tla>s  hefore  iliey  aro  even  ex- j  A  ship  w  hieli  ha.s  offended  Iho  Min- ;  ||’,n’u  iii  Itilij.  Tlie  \abiii  of  I'jrciii.m'p 
s  on  the  wurl'l  m.arket  for  g«*ld.  '  same  in,' .‘‘tei  ion.s  Driti.sli  om-  ainined  il.'lry  of  Kconoinie  TVarfare.  finds  it  ;;oli|  oiitpui  'va.-i  s.'.,4’r.ri,(iiio  or  ttl..'inii. 


nisemneo  about  liicir  contrabaud  Good-s  consigned  lo  any  fii  ni  on.  j  difficalt  to  get  coal  at  any  of  these  ;  OOO  more  than  during  ttip  \p;ii'  pip 
rargops  '  _  the  lllaek  T.ist  are  utmost  surely  points.  Ihiriug  I'lie  last  ■war.  neutral  xiou.s.  Tlie  prcsliirtion  of  r'obalt,  mi 

ft  ¥  "  destined  for  Germany,  and  are  iin- I  ships  could  get  coal  oul.v  "  lion  they  j  ' er  ivti.s  ''iiliicil  .at  ■*'J.'t..Sf)0.00o  op  nbmii 

Tfero  Is  the  real  "ar  ag.ilnsi  Gcr-  mediately  cohfiscHled.  'I'lie  neutral  j  arranged  two  voyage.?  out  of  every  |  000  less  Hinn  in  ini:!.  'I'lie  lown 


factors  in  the  splendid  le.-ults  obtsineil.  Mad  il  been  I  'T  N  keeping  "ith  Ihe  spirit  of  his  recent  assurances  nian.'-  and  it  is  tn  mg  fought  "itliout  captain  can  dispute  an  illegal  ?eiz- i  throe  lo  suit  ^Im  wislic-s  of 

necessary  an  even  Inglirr  ovcr-riibrctiption  th.at  00  per !  I  f-irat  hi,«  government  wil!  interfere  tu  flic  least  pos- '  I'cnefit  of  publicity  li.'-  the  .Miiii.siry  me  in  an  Admiralty  Prizo  Court. '  and  Pans.  Fof  Mio  third,  iliey  could  |  'aue  o  le  i.nitri 

.  .  ‘  . .  . . . -.1  J.,  ... - ....  H.o  trm.  sible  extent  wTth  private  enternrise.  and  'vith  The  nri.  , '''f  L’conoinic  Warfare.  Hs  activities  But  i  onlraliand  officer?  msko  few  |  pick  any  destination  except  Oer- j 

cent  could  have  bmi  c-e.med  by  .s.ep  in^  ij  ine  cpn.'raiiv  thp  L,.r,io  fi,B  i  ''-((pI.'  appear  in  Hie  pre.ss:  Xlmister  inisiakes.  Kverylhing  seized  by  the  mnnv.  This  .syp.trm  will  be  revived.'  - — - — i 

po  of  the  emotiou;il  a'pijcal  .lud  by  withholding  icpoitsj  .  .T  .  .  *  ^  '  Tfnnald  Cross  in. ikes  only  infrediient.  Control  is  sold  and  the  proceeds  put  If  Germany’s  intensified  mine  and  A  I'Y 

that  made  Hie  .succer:  ut  Hic  loan  apparent  to  all  on  | '  '  rnon  Godbout  lias  made  an  interesting  statement  fpi-^u  annoiinrenients  before  Coin-  info  tlie  Prize  I'und,  to  lie  distri- 1  submarine  warfurc  continue?.  OL>lv,/vl 

the  day  after  Hi’  books  were  first  openp'd.  .Many  in- : 'b  defining  lii.?  position  in  regard  to  tho  relations  of  inons.  T'c"-  pro|>le  know'  of  tlie  'ast.  buled  after  Ihe  war  among  the  Every  form  of  political  .and  ccon- 


vesLors  did  not  buy  at  .all  or  did  not  liuy  a; 


'capital  .and  i.abor.  He  explains  Ihat  Ihe  poliey  of  the  eiircfnlly  plyue.rii  s.'steni  dirrered  '  crew's  of  tlio  piiirol  sliip.?.  |  omic  pressure  is  brought  to  hear  on 

go'-ernment  "ill  be  to  favor  jollfet ive  inhur  api-e,..  ’’■''  •'  ~!onp  of  Britain's  slirewdest  "Those  Britishers  seem  fo  have  the  Dute'n  governincnf.  for  example.] 


ScKwab  Addresses  Nobility 

tVllcn  I'lmi'lrp  m.  .'?cln\.'il,  m;i. 


-  •  .  ,  ,  .  cii'Ti-nment  will  be  to  favor  .■nllt'cHve  inhu.-  ap.-r,.  ”■'  a  group  ol  iiritam  s  siirewiiest  "  1  hose  nnfisiiers  seem  fo  nave  the  liuteu  goveinincnr.  ror  example.  |  ^uTrni.  ciuijrcsscs  ivoDility 

as  they  otherwise  would  have,  due  lo  the  .i  g  u  .-Tthpr  iinn  t  r  v  n  ,  '  i  .  i  i'linkci.s  and  economists  wliicn  Is  second  sight."  an  irate  Swedisli  mas-  fo  obtain  Dutch  ships  under  gener- ]  tVlicn  i'h.arle.'=  xr.  .'?cin\.'ii,  m;i.  ..io 

urue  of  subscription.'  reported  in  the  first  two  day-s  ol  j  >  ’  ■  o  i.'  mi  i  num  wages  .ly  legisl.i-  cbukiu.g  Hie  life  cnir  of  (he  ter  s.aid  lo  me  hitiorly.  It  is  nut  on?  e.liarier.  But  if  that  fails,  Iwoj.'entcd  wiHi  Hie  iirs-Hincr  Mt.lal  liy 

the  loan  c.'unpaigu.  '  'Rcree.  'I'liiril  Keieli.  "Starving  (ioriiiany  secunil  siglii,  liyt  a  remarkalilo  in-  very  refined  methods  of  compulsion  His  nritisli  iron  and  steel  in.Miinie 

^  ,,  I'he  disHiii'tiou  w  hii  h  tiaa  licr  n  rnitiha'=i»i'ii  hv  xiT  ‘■'H'  (s  a  phrase  Ho"  iicd  on  by  of-  tplligencc  orgaiiizaliuii.  also  tlie  — both  siriefiy  legal  —  remain.  The  "''*t  ti  most  .sulenm  .ic.(  it 

Other  loans  to  he  sought  by  fl.r  govcnmicnt  will  r.,,  '  !  T  ni'ialdoni  in  dcrerciiee  to  the  sen-  work  of  I,eith-ltoss.  All  over  the  "ship  for  ship"  rule  may  be  applied : 

be  a  stem.''r  lest  of  the  capacity  of  the  Canadian  '  P  v  ■  •  ca.  e  o  co  ei  ivc  cihiipipy  of  luiniaiiitanan  iieiitral.s.  world  th.'’  endless  ramificatious  of  no  Diite'li  ship  is  allowed  to  clear  p,i  •>  ■■ip,  f 

people.  The  official  IJritish  attitude  i.--  Ih.at  Hii.s  will  agieement.s  Hie  intcresf.?  of  employers  and  oinployee.s  iim  i;,u|  jy  |i,,  drtcinimcd  purpose  Hrilisli  tradf  eoiilaeis  are  ar  work,  an  Allied  port  until  another  has  ar-  •Miirdc:  ''Mr  Vi'v.^drmi  '  Viim''']''*  /'.T 

not  be  a  .short  wir  nor  one  rcquiiing  limited  effort.  ''G'  re.spected  to  the  mutual  satisfaction  pf  both  par-  of  Hie  .Ministry- me  mosi  effirient  A  Briti.Cn  lianker  in  Bio  do  .taneiro  rived  with  cargo.  Or  the  law  of  An-  lencics,  My  Noi.ie  UinL  ali.i'  GcnVlr 

...u\  isai  f.irM.rr  hnnvv  fiiv.i'cttv’  miisf  he  He?,  and  arc  tlien  .sanctioned  hv  the  government;  department  of  Bii’aiii's  "ariiine  hears  from  a  friend  that  Germany  gary,  rediscovered  and  brought  inlo  men."  and  u.spd  tlio  ."ame  form  "u.ii 

Ihat  means  that  furtbe.  heavy  fin.m  uu  ’  wl.erca.s,  where  mmmmm  wace?  are  fixed  hv  decree  ^'’■"‘'rnnieni.  is  buying  hides  m  Brazil  to  he  action  by  the  old  Mini.stry  of  Block-  inlroiJneing  the  .speakei-.s  M,,..'  .ii„. 

clone  in  Canada,  the  extent  of  which  will  d'cpend  upon  S  '1  wo  years  ago.  some  uf  Hie  inoic  shipped  i  in  Holland.  Me  reports  ii  (rontlnucd  on  Page  Hi  "T'C-  ^^r.  Schwnb.  wTieu  i-.-jiieii  uiiun 

the  size  ot  expenditure?  on  the  one  liand  and  tlic  in-  Hie  goveinment  imposes  i.s  condition.?  upmi  the  par-  eiejn'-lioadcil  im  n  around  Neville  .  aaid.  even  more  .suicinnly  Hiaii  Hi.- 

crease  m  direet  and  mdiiect  federal  taxes  on  the  i  He.s  coiieerm  d.  And  it  lia.s  been  Hie  experiefice,  says  niamiierlam  led  liy  t^ir  I'rrderick  too.stniaMei ; 

..her  The  ,1 1 1'feivtiee  between  exDendilures  and  na-  '''C'  GudlK.iit,  in  the  lung  nm.  and  often  quite  .soon.  J-eiHi-Koss.  Feonomie  Adviser  lo  Ibe  Th  TA  T "D  TAT  T  T\  A  xtv  v  i  i^T^''"/'  ' 

r.™i  z::  rzzrzz  . .  .......io,..,.  . . .  ...^  Z:  LDITUKI al  LUKUM 

people  thiough  rurcha.-c  of  bonds  or  .saving?  cci  lifi-  >aHer  circumst.iiu  e.^.  pla-  uig  the  goveniment  in  a  dif-  if  - J  'I’!’,' ;; 


EDITORIAL  FORUM 


ficult  position 

If  Mr.  Godbotil'." 


Germany.  I.eitli-Koss  worked  out  a 
consistenllv  follows  H.  revive  -  in  modern  form  — 


The  current  proposal  of  tnc  government  to  i.s-'uc^  '-’uuoom  oic.nmem  cons.sienuy  rouows  lUockude  "liie'u 

some  form  of  .■saving?  certificate  i.?  enlirely  logical  course  he  ha.?  mduated,  we  oclicve  Hiai  it.s  policy  ..mngleii  Germany  in  l!H,s.  (  ham- 
and  practicable,  enabling  as  it  docs  Hie  very  small  Hiis  connection  cvciiHi.illy.  if  not  at  once,  will  w  m  lieriain.  firenining  of  Hie  .\ppease- 


By  What  Authority? 

B\  "Mat  auHiorii'  ii  is  nul  kiio"ii, 
l  ilt  nn  nihers  of  t 'an.’i'lu's  t'irst  IH'  i- 
.■'i.'ni  w  lio  liii'c  goiii’  o\'er,''en,s  are 
iilludcfl  111  as  "Canada's  .V.'ti'e  Ser- 


investor  lo  spread  deposits  over  the  entire  year 


Hie  approval  of  l  oHi  capital  and  labor,  of  cmpliiyee  nieiu  whicIi  v  a?  to  now  ii  liis  I'oli-  va',-  i-'aiT,  ."  That  di.es  not  differen- 


instalracnts  wldch  are  small  in  them.sclve.?  but  .?ub-|®^  employer, 

stantial  in  the  aggregate.  Tlii.s  source  of  revenue.  i 

however,  is  wholly  ina.lcquate  to  the  government  .?  j  Lgj  Wheat  Control  Be  Temporary 
needs  and  large  war  !o.uis  muM  be  sought  from  Hinf  ' j ,F  rcceni  | 'ircln.?c.?.  in  a  singio  ,jay,  i-,, 
to  time  as  well  as  accommodation  lo  meet  maturing  i  ^  ,  Kmzdom  of  2U.i)0().0U()  bushels'  of  1 


well  a.s  emplover.  Heal  career,  did  not  :ip|iro\e.  But  tiati-  tln’in  fioin  Hif'ir  comrades  at  oi.p^j,,  "„f  ,1.^  nuuds  he  bnvs  "  Willi  I 

,  l.eith.Ko.ss  "'em  on,  n  ciir.lless,  l.unu'  "in  aro  imdo,-  ami.s.  ami  all  of  n'is  Hure  vvTlI  im  lilUc  c.ii.^^^  ,',n" 

'  '(■•  y-  "'Him  III  tlie  Na.'y.  in  Hie  Army  ajid  .M,.pa,jv  a  gieal  varietv  of  article.s  -i.  .n,..  4.r  „  ..„ 

Let  Wheat  Control  Be  Temporary  '’’nme  M,ni.s,e,.  atirr  "• 

^  III'*  Munu'Ii  rlt'liriulo.  ftut  o<l  in  * '*  nanit  o,  i  .itin  i.i "  -*i  m>  in  j  ,.^.,,,,,1  ,.y  noro  pi'orhiueii  befuro 

ML  rcceni  |'trcln,?c.?.  iii  a  single  ,jay,  by  the  rn,„„co  lii.s  miiiil.  Hic  Mniisi;'  ' ho  <  .real  \V  .ar 'vast  h,'  i  .•ina.dmii  Kx- 

United  Kingdom,  of  2d.000.000  bushels  of  Cana-  Feonomie  yVarl'.iip  was  readi  foi  n.-.t  o.  trLiiH,'!?.  '  Tho, e  is  no  reason  why  llii.s 


(loniiniicn  on  I'agc  ai  .-i  iiwjio.  wiif-u  4'.'j|ir,|  ii|rmi 

siiid.  even  more  .suicinnly  Ilian  Ho- 
toa.stniustei  ; 

LTJ/^'D  T  T\  if  w”*'’!’;  Vour  Kxi  T'lirmi,'.". 

pi  lt<  lllX/l  My  Nolile  Lords  and  Gent  lemon.' 

V^XVWXVX  71, P, I,  afler  I  liorouglil,'  niopi.iiiB  Ins 

Itow,  ho  added:  '"I'Maiik  Co'l  Hinrs 
over.  Von  sec.  at  Iiomo  I  would  .siarl 
idonlif'  the  goods  for  the  Canadian  bke  fhi.s;  'Well,  b.j.V.s.' " 
coiismner.  ttrllisli  .solemnil.''  di.s.?ol\od  m 

In  an  inlervio’cv  rerently  Hir  .l.amos  dicers.— U'oK  Street  J, I 
\V  ooil.s.  iirc.'idont  of  one  of  Hie  large.sf 
dr,'  gomls  ini|ioi'llng  lion.sos  in  Can.  I 

aila.  (loolared  that  tlio  'consumer  lin.s  |  New  Metal  Ma  nil  tract  lire 
till'  rigid  I'j  know  Hie  connirv  of  i  .i-i,.  _ _ 


liumo  "In  aro  mider  arms,  ami  all  of  ,,,1^  ,,,, 

"lu.m  111  tlio  .S'a.NV.  Ill  Hio  Army  ajid  ,,  varioty  of  arliclo.s 

m  Hio  .Vii  I'orio  aio  on  acfi'o  sci  mnsi  iio  markorl  lo  show  in  what 
'ICO.  I  ho  iiamo  of  I  annd:i,s  aim.\'  in  |,.oimlr.v  Htox-  woro  prorliiceii  before 


rnoiais,  Miowp  ami  used  for  inoi.- 
Hiiin  a  ctnarler  of  a.  conHir.v.  i.s  r-on, 
iiig  into  its  'own  a.?  a  tool  iif  prorJuc- 
tion. 


bonded  debt.  Belorc  the  end  of  IfHO  it  i.s  expected  tiO.OOO.Odd  bushels  of  Australian  'vlicat  and  "I'.^ani/.al ion.  T'lio  problem  ";is  not  j  .,1,' I'loi^di 

that  another  loan  will  be  launched  and  that  too  sbould  pu?sib!y  ?cime  Ai'o'cntiiic  wheat  have  '*'"cci  '''"ckade  of  Geniiaii.'  '  nnmo.  -ri.'ion.f  imiiy  (■ohnvsi 

be  over-subscribed  In  fact,  it  can  vmy  well  be  over-  specdalim,  as  U,  niture  British  buv'mg  p.h^r^r '  „"M'i;‘",e';;ral ''  miHinm  - .- 

subscribed  by  more  than  00  per  oeiu.  j,„j  poiiciy.  These  purchases  arc  taken  lo  i  o-  from  miporlmg  the  Keicirs  ipiiiiirc-  Centre  .At'  ' 

The  loan  campaign  so  recently  ended  was  exceed-  present  .a  large  fraction  of  a  normal  year's  wTicat  and  tm-iits  lor  tiri-  and  then  deli'eriiig  Wai'.=  .'aiiiioi 
ingly  well  handled.  Tiiis  .augurs  well  for  .subsequent  fionr  imports  into  the  United  Kingdom,  but,  of  course.  'a'"!.  I-eiHi-Koss  used  C'cry  ',',7-]]' 

loans  in  which  much  greater  selling  piessure  may  be  ^  „nder  war  condition.?  transactions  of  Hii.s  kind  in.ay  (n  -0''=  a'nd' ?h!ppe'r^ to'^'^om-'  H''"'' ii'"  foM  i  t'roi 

possible  and  al.«o  nccossaiy.  ^  be  dictated  by  abnormal  factors  dmiiiiiating  consnmp-  pile  ,1  hu.rr'  do.ssie,-  li-tin'.'  Hie  noi- 


;'jod  Hint  it.' 


-h  mill  lie  porpi't nativl  umlor  <li»  "-.ame  , 


I  iK'  placed  on  .‘^ale  to  the  .  ''"'''on  proc-o.s.sr.s  do'olopoij  .su  lar 
pnlil?;'.  Tliofe  is  no  reaso'ii  wli,'’  ihi.s  ""'(ndc  grinding.  which  pro4lino 
same  regulation  sivjiild  not  I'm  made  J’ovvdcr.?  by  crii.shinjf  in  stamp  mill'. 

to  cotton  good'i.  e4,po<'iaiIy  atomizing.  whliiJi  lon.'d.sis  of  foi 


be  dictated  b.v  abnormal  factors  dominating  consnnip-  jiiic  ,1  huge  do.ssie,-  li.nin'-'  Hie  noi- 
tion  and  fniiire  lequireiiients  An  important  feature  m  il  iiade  between  Geinuin.'-  ami  lo'i 
of  the  situation,  however,  is  Hiat,  Hiiparently.  such  m'i'-'Id'oi  s.  in  minuiesi  detail.  .\ 


iinnio.  1  i'  i'iri'i  Itnily  (  nhin'sl.  '  \\  hon  wo  are  largo  prodiicor.s  our.sel-  ’’m^  ”  thin  .sironni  of  inoltoii  inolal 

—  .  'OS.  and  u.I.so  wlioii  it  "Olild  re.aiilt  in  "irougli  an  orifieo  and  then  lulling 

f  .r.  Tk«.r»  ^  greatoi  coii.siiniptioii  of  Jtntl.sh  !!.  ]?*"'  ”  ■''•''cani  'of  compros.smi  an. 

Lentre  .attention  here  .  |p  products.  Tlie  nuiUer  i.s  of  '  another  proc-e.ss  wldch  ponini.s 
Will'.'  ciiiiiiot  ho  Won  ,11  Iho  nil'.  '  pai'iiciilar  impoi'tanoo  no'V  Hiaf  we  are  y'^re  control  is  (hat  of  roiloi  lion 

Not  c'C’ii  llii.s  wai.  'I'liis  war  "ill  ho  at  "ar  alongside  the  .VloHier  Country,  '"tl"’  molallie  conipound.?  .such  ;i... 

"oil  and  I  i.st.  if  it  l  oai  lics  a  d<'cisioii  and  an,' thing  wo  t  an  do  lo  a.ssisl  her  *'hlorldo.s  an«J  li,' dridc.s.  n.sing 

(as  Hic  fir.st  (lioat  War  was  won  and  cconomic.ally  "ill  fmflior  oiir  common  tcmpcratiiros  below  1ho.se  w  liicli  imll 

tisli.  cm  Hio  Wpsioni  I'roiit.  It  is  "ar  offarl. — Soinl  lohii  'I'eleiir'ipli  nietals. 

lo  Hii'  Wc.-toi  u  l''ionl.  Hiorofoi'o,  Iha'  .-I  our  not .  I-cading  .a  iiplical  loii  of  powder  ino|. 


Tackling  Quebec’s  Fiscal  Problems  .-'■Hiaiion.  however,  i.?  iimt,  h,. patently,  sm-h  ':;.,7'''.,''i"rui'ot"','r  iii 

c?  TT  IT  ih^  ifrn  I  ti  aiisactiuns  can  be  earrieii  through  with  tho  cu-uper-  r-  '  '  '  i  *  , 

QLI^BKC  *3  n&w  Piovinciat  Itoasurn.  tho  •».  j  e>  i  firms  in  noiitrnl  cuuninos  iinlunirtl 

A.  Mathcw'.son.  K.C,.  ha:s  made  .an  auspicious  star‘4  ^«“«"  1.''  iradiu.g  •"  ill,  German'  im  sup 

hi  his  s'.ewardsmp  of  Uic  linaiicc.-  of  the  province.  He  ,'  This  is  nm  <0  ray,  however,  that,  under  w.ai  condi-  ''''Hf'' J'''  Gonmmy  .".ipiial  -,mir 
has  cut  t.nc  c.stimatc's  for  the  miner.r  fi.scal  .vc.ar  l.y,tion.?,  some  mca.siiip  of  govermnenl  control  of  the  ;,.,"iai.l.  "n 

ti.20.000.000  and  expects  to  do  .some  further  lopping- '  "'heat  niaikct  may  not  lie  advi.sabic.  Argument.'  for  unc,;,].  cumoniic.  shiiqiing  and  'sia 
oft  ?nd,  b.v  .an  ingenious  move  ba.s  paid  off  on  advan-  coiitrol  of  export.s  have  been  slrcngthcned  by  the  (  ri-  IKiical  e.vpeits.  Tfomild  ('rus?.  'v,  lO 
lagcous  term?  a”  heavy  liu'oility  ur  account,-  w  hich  Hci.?ni  w  hich  has  a  1  i.sen  of  wheat  puu  hasca  by  Hu.s.-ia  "lo,  ciiant-b.anker.  "a?  scicc'e. 
had  accumulated  in  the  iia.-l  Hit"  vrai?.  -supplies  which,  it  i.s  assumed,  have  been  secured  jZ" 


Uiic  neiuecn  i.ermany  ami  iier  „vist  Umk  fm-  .sign.'-'  Germ.-in  in 
m '■  in  iliiiiuie?l  drtiiil.  .\  icniinn.s.  WiHt  a  fc.jnt.al  riHack  iiiion 
I.i  I  "a.?  also  mud'’  of  all  Hie  .MaginDl  l.im-  prupf'i'  forpdormieil 
ill  iieuirnl  countries  iirilmual-  failure.  ( tcrm;i n,'-  (if  she  pin.ns  a 


].'■  irafliug  itli  German,'  ic-  sup¬ 
ported  bv  Gorman.''  ciuilal  .-imie 
ton  Ilf  Hieiii.  .\  staff  was  iiatid- 
piekcrl  .fri,m  ilie  best  a ailaiilc  fin¬ 
ancial,  ciiinoniic.  shi)i|iing  and  'sla- 


joniol.  I-c.'i,ding  .a iiplicat loii  of  powder  ine|. 

—  —  -  atliirgy  i.s  ip  proiliicl  ion  i.f  duc  tile 

Wheat  for  Russia  m,d"i',n't'dmn  '"’’fl"'"'  '''"'"m.. 

find  1 .1 11 1 .1 1  uni,  ,i.nd  in  inakni.g  ('('iiK'nl- 
It  111, ay  he  pei'fccHy  legal  lo  sell  e«l  Ciirhide  lools.  imrou.s  .s| riicf me.-'. 


-  siipjilie?  "hicli.  it  i.s  assumed,  have  been  si’cuied  -'Hni-'ei.  All  tliis  "a?  iloti,'  wjili 
..  ,,  I  in'  gre:ite.c|  secrrc,'. 


Mr.  Mathcwmii  .-ounded  a  iivcring  note  for  hu.si- 
ne.s.s  men  in  Quebec  iii  an  ad'Ji  e.s.s  !a.''t  w  eek  to  the 
Canadian  Credit  Men''-  'I'ruo  Ai-socaalion  'wlien  lie 
made  Hic  .‘-tatement  Hiai  itic  licsl  .nii'.  ice  govio  nmcnl 
coula  lender  to  liusine.ss  .'a.-'  to  licep  out  of  imsmess 
.and  leave  jt  to  thii.-T-  wli",  by  fUvpciicnce  and  tiadi- 
tion.  are  capable  of  handling  and  e.',.ucJing  1'  .\ '  a 

lime  when  govciniiK'iit  inedelu.g  in  'o'u.sine.-s  lia.’-  a  - 
tained  alarming  propoitioii.-.  sij.  p  p  ..'.uicioent  .omi 


willi  the  intention  of  pa.?,?ing  them  along  lo  Grr- 


iiii.'iiei'  land  off(iisl\e)  mud  "tmii"  or  I  who, a  I  lo  Ttiissi.'i.  and  il  may  be  lliat  electrical  contact  ;infl  electrode  male 

outflank  He-  Magiii  it  I, me.  .\ nd  I  • '.anadiaii  w  lieat  sliipped  to  A  ladivo.s-  rials.  — .t.  /’.  /.  Unllrtio. 

.-lin  e  thi.s  jlismission  li.i.;  u»  do  with  ,  lok  will  never  reaeh  : Trrina.ii'',  and  il  _ 

Hie  l/iw  <.'onntl■le^  ,  let  n  i  l  eiiHe  ni-  ma,''  lie  Hint  we  neo'i  to  sell  wlieat  I'A  L  s/i 

■i  ninm  Hiere.  linhio.r  Ih  rotrl.  !  badl> .  .Ml  Hits  iiiny  lio  e,,.  Ku.-csia  is  ‘-^Algglllg  Ihc  IVIoonshinClS 

'•e  nentral  romilry-at  least  .so  I'nra.s  .?tmuggliiig  of  |i4,nnr  m  Hie  Man 
V  /-  I  I  4-,  .  Ihe  law  and  the  pre.si-nt  state  of  affair?  timra  jy  reported  fo  Im'  m-ieiir-Tiii 

.\  G.ilricn  Opporllinity  „  may  he  that  (deaf  Britain  ended.  Two  faefors  are  respoimibh 

i-  "  :l  he  I4.,'i|!e,|  that  il  look  n  doe.?  not  want  to  foi'io  Itus.sia  to  tie-  Tlie  first  of  these  j.;  n,,.  ligiinme  of 

w.ii  I  .  |ii  I'.-na'I'  111'-  iio'iple  of  Crral  .dare  w.ar  on  her,  the  Iti  .M.  Police  and  Hie  .'■icoml  He 


Wlh'ii  Briiain  dechc'ed  wai  on  Bida'.ii  Hnit  Hm 


b" 'Ur'i  are  1  espoii.-dlih  . 
Tlie  first  of  t liese  i..;  1)11-  'igilain-e  iif 
Hie  ltd  .AJ.  Poliee  and  Hio  .'■l■l■on4l.  (to 


Tlie  result  has  been  Hint  an  order-tn-coimeil  Srptemhei'  :l.  Hie  MinisHy  of  l-ieoti- | 
Iia?  been  (i,as=rd  ’making  it  pos.sible  to  stop  shitiments  fuiiie  Warfaie  eliekcd  into  iiigli  geui'.  I 
of  w'iical  to  Kns.sia  or  Germ.anv  or  to  nnc  olliev  l■^lllll.  Mitliin  .’I  Iniiirs.  itie  (  out  riiliaiid  ' 


w  heal  to  Kns.sia  or  (  lermany  or  lo  .any  other  conn-  " ‘H>'h  '  limirs.  liie  (  ontriiliaii 

.'-tatcmenl  ftiat  lii*'  lic.si  .'Ci  .  n  t  go\*  innu'nc  I,],’.?  '.i  r  re  imtdislied  Tiie  \liiiisti'\* 

.  1  •  1  4.  ,1  r  -M.  ,.,4.-c  Hy  iindei  iheir  control  .and  from  vvhicli  it  iniglit  b"  -  ,  ri  r  ,  n 

ei  to  liusine.ss  .'a.-'  .0  l-.ccp  out  of  iiusmcss  «  fn!l  sinfi  of  over  I'm  w.i,?  msiallcii 


lo  a  I.i.'iilical  ''M.ei'"  n 
c  '  He  ' ,  1'  eolllll  :  .s  'ouslll 
alioHe  r  wnr  on  now. 
i'  miplu  I’e  .',ti  •;'c'iing  a 
gest  Hint  .Ml.  Ho.IImiiU 


■Il  wcie  entitleil  In  .spile  of  .ill  Ihi.s.  the  fai  l  irmn.in.s  "a.r.  whicii  has  eiit  off  mo.d  of  He 


1  Hip  coiidiiet  Hint  Hie  predominant  feeling'  in  l  ':in  .smiigglei  ,s 
'ss.  Tliefe  is  ,  a  la  trslay  is  that  Hn-  moiii'V  we  get  With  "n 
And  .alHio'igli  from  Itiissia  lias  blood  on  il,  and  we  ,vei'e  foi  ; 


lint  to  .=  iig-  don'l  want  an.''  pai'i  of  it. 

sign.a.l  vie  Tlieie  are  manv  ai  ginneiil.?  asanist 


inggli'i  .s  sonr4'i's  ..if  .siipiili . 

WiHi  "real  slnff"  iiriolilaiiialilG  Hien 
ere  foi  a  lime  indication."  Hni.l  illicii 


fii.stillalion  wn;;  on  tlm  incii'n'c.  pspe- 
cialK  ]p  oiip  .secinjn  uf  .N'o'a  Sroli.i 


rcshipppd  fiu  Hie  Iiencfit  of  the  ppemy.  This  imrpo.sp  And  ilm  iclpp-intei  ?  "  hicli  .  oiiiiecL '  w  d  h 'ins  1 
'ill  lie  .ai'liicved  bv  a  .sv.'stPin  of  licpn.scs  to  lio  isjiied  Hie  .'liiiisi i ■■.  with  Hip  CnnHiiliand  MIip  .genili  i 
bv  the  Pppni-f  rneni-  of  Nrition.-il  Krvciiue.  '  untrnl  .<tnt  ion.s  wri  e  <;f  ni-lr-cl  up.  h  'l-'D-rrm 


T  .ly  ill  ilM-  i.i.H.t  h.L'i  .-onmthintr  to  nii«I  wo  hnv(»:ill  hrarri  tiKin.  the  nniiiio  of 


ne '■  !o  Ihe  iiieiiilier.s  if;  still  sell  goiwl?  t,>  .la.p.'in  and  that 
"\,  Il  olii  iousi''  wn?  not  niuncv  Iin.s  I'lool  on  it  too.  Isvei-'hoilv 


.  ,  British  dipleiiiat?  in  'I'lio  ilaglir, 

Wliilp  It  w'onlo  .appear  to  Im  udvis.'ible  Hw,t  the  gov-  Knissrh:,  fhr  Seandinavian  c  apitals.  I 


n  'li'torrm;  !'»  h  *•'  Hiipf'.-il  for 

IIo  5in*)  !u.'  piir’Y'  now' 

li  coUfrn  tu  f>nr|  ri  piii'fi 


one  who  i.?  in  the  po.sition  of  a  s).okr.siiian  for  Hii'  ei  nmciil  should  be  in  a  |si.sition  to  pievent  Ouitidia.ii  .  Konm.  ami  Itelei'.sde  appeared  w  iih  'mi' ' 'pmgm  '  il  e'’^i 'a nn 

rcccrillv  mstalieij  t.odhout  gi  veniment  ■  aniiot  hut  im  "'''dit  from  reaching  the  onmiy  even  Hiougli  diplo-  '‘'''H  H-yties.  uiidp;  Hir  levms  „r 

reconciling  to  the  lia.n-scd  l,u:'incss  man  ;n  tins  pro-  "'aHc  n'l.iticuns  hetween  Cauad:.  and  Kussia  rrmam  Z;,,;!;;,'  ,ior'!l:"i'e-nxoon  Ili"l'er’  .  ,  rc  1 

vmcc.  .unbroken.  "'.■  would  urg,'  no'"  a.?  wc  have  in  Hie  past,  ,,,,,,11  .uu  niaierials  thev  imnorierl  I  .aLeling  O.ir  linpc.irl.? 


liieli  ;!ii  iiPiiHnls  hn'e  luiil  Pi 
agirc'  III  me  to  I'e-p.vport  lo  <;r>i' 
I, Tail.'  all'  iiiaierials  Ihe.i  iiiiporled. 


I  .alieling  f)iir  linpc.irl.? 


.Allbough  .'1  iav.  ver  oy  i.i  ofc.-.sion,  L.hr  new  |■'ro'■ill- 


'Hial.  whatever  slrps  lootiing  to  c.iiiliol  arc’  takPii,  iliey  c.’ 1  noi  0.  c-xpipl  lo  Ge  rman.' 


sliould  iiiterfcic'  as  little 


c'lal  T  rca.-urei  .sliowed  1  ■..o-'e.ietaiiic;  bu.-ine.s?  .'ccumon  '  ,.  .  , . .  ,  ,.  , 

'll  almii  of  Hie  inaikei,  'Atierh  ipcopnize.s  Hip  law's  cjf  ,siip-  '  ^  -cuilm.w  leroic  He  u  <1 

in  the  lia-rid  ling  ol  Hi'-  pecului'  .'iccouiU?  payaole  piob-  ,  ,  ,  ,  ,  ,  'in  c"..  hangc.  IP'jiain  allowed  tie 

!em  wliivh  c  onfroPtcil  hmi  brn  Im  took  over  h;.?  of-  iR'-l  'i'-"'"""!  'f'  '"I  |u uduc-t  ,011  and  coirs, imp- 

,  ,  4  . .1,,.'  t,,  e,,ni. -O  .  ,  Hf”'-  ''.'ist  i.';nP"i  .cm  e.  ulien  attempts  have  Imen  made  rd.  XMe'i  ile  neulial  r;o\ eininent 


pO'.sihle  \'  illi  the  free  cipcr-  "e  ni  'he  ii  m'.  11  picnlm  e  Hiaii  Hic',' 

lecognim’s  the  laws  of  .Slip-  ''''''  '"  H'-i''  tlm  u  c, 

.  In  c'v,  hangc.  IP'ilain  allowed  tin 


hMii  whicii  c  olifiMPtcd  tphi  brn  Im  (..nk  over  in.?  of-  ,  '  11  ■  ■  1 

...  ,  ticiui.  I’.■|st  c;\p"iicme.  'viien  attempts  liavp  Imen  made 

Kcc.  Me  found  oul'.damlmg  :(■  count.-.,  due.  to  eontrai  -i  ... 

,  .  ■  1.  ,  .  14  ,  i  Hj  uiteilcre  with  t!ii  :a.'  natural  laws,  miglit  well  be 

LOI'S,  'Uppllcr.",  et,  ,  ,'.!in  it  h.'l'l  been  .j\eidue  lor  |1C1-|  H  > 

,  ,1  4  4-  „  ,  .  ;  t'c  mcMiIiPreo  al  t!ii.-c  Hrm-.  Ami  'viia'e'Tr  slep.s  niuv  lie 

lods  cxLcnduu:  fioin  i.'ii.-i  laontii.-'  to  tnirc  yrari  oj  .  ,  ,  ,,  ,  1  ca.'  , 

.  ,  4  1  I 4., .4  1  TI,,  icmeined  a'l\  ,.sao1c  llr  v  sli  tuld  Ije  lakpii  in  siieh  a  man- 

4'in  amounl  toi..alluig  appi o.Mnictlcl.'  > Hj.tfuh.ttuu.  n  ,  4.  4  ,  '  ,  ,  ,  ,  •  . 

,  i'll  4-  11,4  •  o„i4  Hial  tliP  controls  piovpipil  can  lie  inodilied  o  meet 

pron  cm  was  sulveci  liv  lionowuig  liom  Hic  oank  a,  ,  ' 


natural  laws,  migiti  well  be  <.'..iiirmd  liie  impon  ralioii  lisis.l 


4'.\porl  III  German''  au'  I  ('  g"'"  "iilmn'  a.’.mg  llnU. 
■il  ov.n  pro.lme  Hnui  Hic-,'  I  Hih'.gs  being-  .unal,  im  -t  1 

srinlin.c  liiToic  ihe  u  1 1  h"  "'J  (•'  H  Ui 

■ .  ,  I  ;M1  good  I  al  hi'i'  1  li.'in  III.  ■■  he  . 

-'■  IBltaUi  allowed  lliel.,,  p,  .,,,  , 

'mmiil  "li.'il  Iliey  need- |  ,,,,,  ,,o-..sihle  for  Hum  o.  U.  t.'.'i 
ihi  neutral  ;;o\ eininent.'  '  1 1,,'  .oiinli'x'  of  origin,  Ti.i  m  i;, 
liie  imporl  r.'ilioii  lisls,  I  .  \ i-ni  of  iiiaiking-  w  mid 


'otr.'s.  with  all''  fi’c'ling  of  .sensibilit.''  fpel.s 
Iia\e  guilt'  and  niiensy  ahoni  the  trado  we 
I’iii'P  are  doing  wiHi  a  comitr.'  Hint  is  ti"'- 
|\pr-  inc  lo  "Uii  a  linrmtc.s.s.  moffersi''e 
I,  iic'iglil  'ii  off  I  lie  map.  .Man.''  of  n.? 

fec-l  we  ."llollM  Ici'C  put  a  l;o.'CC»n  Oil 
.lap.'in  long  ag'j. 

I  tut  "  Ii.'il  g'le--  for  .lap.'in  goes  with 
SI  ill  more  fon  c'  for  IJnssiii.  Mo.-U 
.'ill  I ','1  iimha  11.'  will  feel  thal  "e  ought,  at 
'ana  Hii;  niomenl.  I  1  do  luilliiiig  that  will 
I'll  hc-l|p  Kii'.'.ia;  ami  if  Hn-  I  tov  l■^tlll1enl  i.-i 


I  sec  inc'd  lo  he  cniiahlo  lot  the  effei'livc 
1  .nicenlmeiit  of  .tills, 
j  lo  HiC'  dism.'iy  of  the  inooii.'.hiniiig' 
fi'.'i.lernity  an  nnox peetej  f,,,,  i,,  then 
I  I'nti'i'pi'l.se  iitaile  hi.s  appe  11  ra iice,  ;in,| 
so  C.,f4-cti'c>  has  l.eeii  liis  w  01  k  tlnil 
the  It.i'.M,  I’olice  rcporl  the  moon 
.■'luncr.-'  are  coiiiplelrl,''  defe.'ileil  nmt 
are  ut  a  loss  lo  I\n,4W'  what,  laetics  |o 
c  niplov. 

( tffic'iall'  known  a.a  Sl>  ,\o.  III.  Hu- 
I  iii'iiii'sis  of  Hie  law  •hi'C'aki'i'r.  1,-:  .■l-igoti." 
;i,  <  h'l'imiM  slieiilii'i'd  <lug.  w  |io.-.o  (nleni  . 
for  locating  illicil  still,-:  h.'Ci  larned 


"hicli  "ill  gnrirtinlee  Ihat  im  moi'e  nf 
oiir  "leal  goc.'i  to  till  I'.S.S.K.  n.s  long 
ic;  lhal  coniilr.'  hcti.-i  >  C'.':  as  slm  is 
doing  II' I"  .  \\  tiniilieii  rno-  t'rrs.f. 


ome  discreel  s|..i.  Ui'ing  .'diMW  n  a 


launtii.-'  ti-i  Hill 


solved  Ijv  1)0110"  ijig  fiom  Hic  iiank 


UrOOIClO  4,  fig.  -•JI4'.-V4  O.V  ..O'  I  O"  . . -  . . . 

.  ,  .  4  .  .  I  .  1.  4  [ch.aiiguig  ciinditjoirc  -and  reinovef  a.>  somi  as  norma 

2  per  cent  inter(?t  Hi--  tpcc.3,?aiy  tiind-  to  !Kpii4.l;4ie  l  .  ,,  , 

*  ,  ,  4  4  4,  ,1  relatu.iir?  in  '.voiTd  liade  arc  rpr'Iored. 

the  accounts  and  fuiying  iliein  on  a  hasir.  uf  2  per  ccitl  | 

off  for  cash  'I  hu  Hi.-  c  rc  illt.oi"  i'ay  Hu  Uit44ie.  t  on  r -  ■■  ■■  . 7 


Inside  Stories  of  the  Street 


— —  'I’lie  hii.'tl  Slri'i-'l  "  a'<  \i  III  i|  lu  cial'il  on  an  iinecomun  ie;i  1  ha'sis,  |  1  Inn  "oiilil  hclii  nil  I'oiiiiianin.s  In 

^  ^  ^  _  si'oii  4.1  pulp  and  papei  iiien  dui  and  d  was  oiil'  a  iii.'iHi'i'  of  tinir  ’n'•kl'  as  rapid  Iieiiel":i,'  4'is  piisrilile 

Lurt  Comments  on  Current  events  im;  llm  "mk,  iiiciwln'ii  Hm'  "ouIiI  l.e  d.-MUi'd  the  miler?  ihal  lui'e  l.ei'n 

.  I  I  Ilu'in.  I'cMpk  rloso  i,. 

—"---TT— tt:-:: -  - ;  --r-r:z.gg:c....  ,  •:  »  OM  hum  luiicf  were  m  (o"ii;,,ihci  prodm  i?,  mid  m  Hm  v,a,'  rn  p,.,,  ^.jinew  liere  j 

ha.',  beet)  aptly  .smd.  the  NVar  Loan  lia.s  prnvc^n  I  I  <>0h  ui  conneei  ion  w  .in  j  Im  .r  Hu-  inaikc.l  for  Hir  Inwci  cosl  !  m'onnd  .Mu''  IM  1  miaila  sliniilil  Im 

.3l  < '.anmla' >  dejiiars  .'1,10  mil  deacrler?.  1  'Ib'"'  •'I'lnnal  cohm  n  j ' ''■'h'ldim.i  tiruilifi  1.  li'rn  w  lici  nmre  Mn  a  good  po.silioii  lo  siio"  Hv  I 

"  „  lion,  htii  many  of  theui  look  ail\mi  ’nn'mal  eotplilions  piei-ail  in  Furope  ;  ,MoHipi-  Comitr.''  Ihat  slie  is  cjne  of 

la'44  of  Hir  opporluiiily  to  lie  in!'>u'n\  iif  tlie  e.xperls  ficiire  Hint  Kng-  |  Hie  |irineipal  m'srnal.s  of  lllc-  liiii 


lhal  <.'>ana.d').'h  d'jliars  .'i.re  noi.  deacrler? 


Ihe  bank  loan  whicn  .  naldeu  payment  44f  Hieir  .-v  \  r  .  f  f  r  m  on  .,r  pulp  and  p.ipei  iiien  dui  .•md  d  was  oiil'  a  mallei'  oi  tnne  .s 

lounts— ana,  accorduig  to  Mr.  MatltrwLon,  ■■•.etc  |ie|.j  VUrt  VOmmentS  On  Lurrcnt  tVCntS  im;  Hie  "I'rk,  'iiie  I "  Ill'll  till','  "oiihl  he  dc'Miii'd 

fccOv  r-aUEfifl  do  so  wiih  .a  v-ry  I'-v  1  ■■.■epi  ion-  U — - - ■:-: — : — •:  JBMIBInt  luHer  were  in  louiCoihci  iiroducir',  mid  m  Hiir  v,a,\  rn 

whi'e  the  province  dispoBcs  ot  an  ouerjus  ilcbf  l.iurderi.  .A.s  hat  been  aptly  .smd.  Ihe  NA'ar  lioari  lia.?  prnvc'ii  '''.'Oh  in  coniieeHoii  w  .in  '  l.-n  .r  the  ni.nk'-l  for  Hir  lowci  cost  !  aror 

Ml  M8.t-hfw*oii  Ha?  imdertaken  no  su.m-me  m  ae  .'h-al  <-ana.dah  d..)lia,s  .-..re  not  oeacrierm  ly  i  comliHon?  prevail  in  Furopei,M„,| 

ccpling  thG  rrovineial  Trcasurercbip.  I  le  pamts  a  drab  j  •••  ,,r  ,1,^.  'upporlmiilv  to  he  inpn'iid  of  ibe  e.xperl?  fiem  e  that  Kng- .  tlie 

picture  in  outlming  the.  frnanewl  p04sllioTi  of  Hie  prciv- 1  ITemier  Hepbui-ti  and  tippogii  ton  Leader  Diew  .ap-  ^..h  lievoral  of  t'lieh  rriend  j  land  '■  HI  be  goHiiig  a  nuirii  larger 'pirr 

Inec.  But  he  exiire.??es  ihe  belief  iitat  Quebec  may  lii;'|ptni'  to  b"  agreed  Hiat  Hic  King  govcninienl  certain-  in  the  tin'incial  c-omiuiintl,' .  Wiih  |!'tiiount  of  ncwsprinl  from  Canadian 

brought  bark  to  its  former  healthy  fiscal  condition  -  'Y  ''-a.?  well  prepared  for  peace.  oui  exccpH.ii,  they  bniiighi  a  I 

®  e  I  licci'fiil  iims.sage  rccardmg  lioili  ""  i.mopc.m  phiiit.-  "iti  ne  1  n.aiig->  u 

and  already  he  has  given  indicaljon  Hiat  lie  may  be  ^  e  ¥  t  ^  ^  ^  ^  (icnluiici  of  the  pulp  mid  p-nn  r  ''Mf  Hmlr  system  of  iiiRtiiifaetm'iii.g 

the  man  to  do  t-hc  job.  Tim  Chinese  (.ovenimenl,  iiccunling  to  U.S.  ti„.  geuenil  miHook  I im'  inlo  prorlm  is  flini  niigiif 


4iul  exception  tlie.'’  briiiiglii  a  \  1  1 ,.  |  m d I.s.  due  lu  the  fact  lhal  rnatiy  of 
rlicc.rfiii  nms.sage  regarding  lioiiil'l"'  Fmiipcmi  plants  "ill  lie  clmns- 
t!,c  4  imduimi  Ilf  Ihe  pul|i  mid  paper  ""'h'  system  of  inaniifaetm  iirg 


l^arge  t  anadian  roncerii?  willi 
bi'tinehes  af  ross  Camidii  liaie  been 
repurl  iiig  siirpris- 


genernl  miHook  d"(d  geHiiiy  inlu  prorlm  is  Hini  Oliglit  .j,.(ivc  (railr 


Oold  Value  and  Commodity  Prices  jix-iris  and  such  were  tumeii  into  coin?  in  Hie  rrovince,  i  " 'M'"  gn'  crned  lai  gely  liy  ilv  .Accuriliiig  lu  report?  leai  lilnr  ihe  trj.  In  t.he  iTiid.?i.  of  all  there  have  I  To  nnirU  the  pifuc  .  .  .  le.si  .si.niio  on* 
■x-*  ?ITH  the  mouetarv  gold  slock  of  the  United  Ftirlcr, :  uj-  Kwaii'esi  '  "ar..  shII  even  dmiiig  a  iii'iiiid  Sireii  ,hc  i':inadiH.n  iiidii.stry  is  go-  been  pleasant  surprise.?  to  Die.  trade.l  miglit  for, get 

VV^iountuig  toward.?'  the  tinprecrdenled  level  of  j  i.remlr''r' A1,erbart  will  plea'^e  note  "-derlakings  "mild  ing  lobe  'axed  lo  ihe  These  have  lo  do  with  the  partieii- ,  The  veyv  -M-ot,  mid  -oon  'veil  n.axe  .-x 

«1C  non  firif.  linn  “Vo,.,  v  .-i,  1  =i,irBrs  ;,r.  4.V..  -i.,c  I  ^  “  p  ,  11  .  I„  in  .)  pi.-iii.m  lo  give  :i  \er.'  miicli  |,\\|\G  iitmosl  lo  fill  the  or-  larly  favourublr,  eondition.s  in  Hie  ’  ,  ,  u  u  1  1 

SIS, 000,000.000,  New-  Auik  lianker.i  me  rxp..>...iiig  ^  .y.  „|'  Hiemselve.?  Himi  l>BI  STItlES  ders  being  reeelvrd  in  provinces  of  AHierin.  and  Saakalelie-  U"''”  ’’'’7'’,'? 

aJarm  They  fear  that.  Hie  exec?.?  reaerveti  of  the  na  ;  'Pbe  people  of  Y'lnland  iiidivldiially  probably  ate  just  c  'ci  In  fr.f,.  'i  hcy  a.“iTibc  this  dc  >'omiee|luu  "ifh  war  wan.  Aeeordiiig  lo  some  mnnufac-l  ' 

tlon's  bank?  niay  be  forced  to  peaks  wbeip  rredii  ex- th„  pjj.jpp.  ,.,f  Uplfpr]  'cloi'mci, 4  to  tw  o  mmn  corplitioiis.  oiier,a,Hoii?.  For  ;i  long  time  many  .tiirerfi  eoiidiiioiift  in  this  part  of  tho '  ypp  Queen  walked  here  .  .  oiid  e'er 

pariSiOD  CMily  could  g»t  out  of  hapd.  /'kny  ftepp  which  3,.^  mdhldiiallv.  In  a  word  pcare  \t  not  cotneHrlnr  ''Hi.ienc.y  ih.y  |  companic?  were  complaining  .about  oountty  have  really  taken  on  some!  more  .fOr  tbem 

Li»hf  K-  f.v-vi  ,n  Hus  ,’4.nn,.,-f.r.n  nrr  r.f  minr  mJBiiwii.'  1 1,1.  " Of .1  e  If  iiof  .omei.nm^  ,T,-,l,zed  1,1  praetP’ally  Hic  delay  UI  Uhiking  Any  vcal  head-  of  fh«  aspects  of  B  hoofii.  In  the  The  IIHIe  lonely  iti'Mt  Will  Vdd 

might  be  taker!  in  tlu?  conn.aion  are,  f  dii  .  n  .1-  you  oan  have,  merely  V'V  wiehbig  a.gatnsl  wa.r  And  e.ei  •  i  l.int  lu  Canada  and.  fecimd-  way  .m  Ottawa,  but  deielopilieuta  of  nica.ntiiiie  DritiBb  Columbia,  haa  eon- j  rOma.nce. 

Cot  'to  C&nkda.  and  pari-lcularly  lo  the  Canadiau  gold  Chlnece  h3''e  learned  ihat  loo.  The.  great  Amen-  !’■.  'he  gieaier  ability  of  uiofd  coat-  the  lari  fev.  week?*  liave  shown  (hat  linued  to  give  a.  wonderful  rii^drl  ]  Afc^  •w.-hen  their  heaitn  ai».  ‘dd  ^li*^ 
mining  iaduatry.  nbix-  henefiLmg  from  the  purcha*CB  ca.n  tragedy  may  be  enacted  if  the  UriiLed  «Utes  learufa  P-JUT?  f  make  money  even  .it  lower  rariout;  depanracni?  have  hebn  at  Of  UBelf.  tn  the  east  NoVa  Scotia  hafc  i  ■wjH  remember  44.1  „rt 4. 

of  the  yellow  metal  being  added  to  the  United  Sla.tes  the  "facU;  of  life, "  too  late  i-rices.  FAidciitiv  a  great  many  of !  work  night  and  day  mapping  out  bfteu  doing  remarkably  ivell;  The  U 

supply  which  already  amount?  to  about  00  per  cent.  .y  ¥  "  ¥  ¥  /'"'"f  around  ill, e,r  pro.?mii  and  finding  OnMliO  Pity  of  HaHfa,x.  of  courHO.  ban  And  cliildrMi  ^cl  to  ha  will  hear  U.c 

f  *  '  ’  ^  ‘  ’  I'j^ethci'  at  ibeir  own  umctiugK  di?-  itiriou?  undertakings  lliat,  could  be  uuo  ol  Hie  busiest  hubs  in  the  Do-!  {.torV 

of  the  world*  monetary  gold  stock  There  are  those  who  rail  against  the  opcraliou  of  curriu;;  developnieut?  tliut  had  oe- j  lia  tidied  to  tiiO  be.;il  advautage.  As  minion,  due  lo  IliO  eoneentra/ioii  of  i  yf  that  podr  st.rcet  that  ortefe  had 

At  th*  aixnual  meeting  of  the  Chase  '.National,  the ,  the  law  of  supply  a.nd  demand.  But  what  else  can  wc  ’'tn'ced  u.ei'  tlie  pat‘1  tf"'  >eai's,  and  i  a  ret-iiii.  different  industries  from  forees  there,  and  tliO  large  number  |  knuivn  sucli  glory, 

world’s  largtat  commercial  bank.  Chairman  Aldrich  have  but  supply  and  demand  regulated  by  price  —  ’H-'''’'’''  Hierc  wcie  iiemendous  the  Atlantic  tu  Hic  Pacific  w  ill  be  of  ships  that  have  been  getting  their  | -^ED-Vl  ./.tyt  Fs,  hi  Tiic  J^/icrSidoAe 

*  .  .  UI-  u  4  1  4  „  4  4  <■  4  .1  ,*  opporliiiiiiieH  for  the  pulp  and  paper  sharing  111  different  parts  of  Hie  new  supplies  from  the  wholesale  houses.  Keoi'd. 

made  two  .uggestions— one.  to  establish  a  free  gold  unless  government.?  are  to  interfme  to  Hie  advan'mge  in  Canada  tu  iiequire  a  order.?.  Many  plants,  of  eoui'.se.  will  Ineidciitally  payments  have  been  rc-|_ _ _ - _ 

market,  and.  the  other,  for  remonetization  of  gold. .  of  producer.?  at  the  expense  of  eonsumei.s  or  to  Hie  imn  li  larger  perceiitage  of  Hie  tie  dependent  on  getting  parts  from  ported  as  being  particularly  satis- 1  I  inaucinl  Times  ts  pubiiahed  *1  t>'ii 

•■Another  propo.aal  ha?  been  made  by  Mr.  Leffingwell  ,  advantage  of  consumei.?  at  the  cxpeii.se  of  piuiliie?!.?  maili'i  Iiuih  in  liie  I’niied  Siiites  otlier  points  in  order  lo  eany  out  factory,  due  principally  (o,  Hic  fact!  crais  .Street  West,  Moniteal.  bv  ih» 
on  behalf  of  the  banking  house  of  Morgan  and  Com-  lor  to  the  advantage  of  liuth  at  tlii>  expen.?'’  of  the  ta.y-  '''‘'R  m  I'.nghind.  Ilieir  cuiiteii-  Hioir  full  eoniiaeis,  and  on  iliis  ae-  that  nierehanl.s  are  being  paid;  Mont.reni  I  initneiHl  Timee  Publiehins 

u  4  »  •h-olfv,,,  ..ie..''  fr,.'  4'„mm,vflit4,  nrii'P..  Mav,'.?''  plaills  cOUIIt  OltUW.i  lias  llllldc  a  .specilll  promptly,  and  in  HliS  wa,'  ean  read-;  company.  Limited.  Montreal  Serrelar'. 

pany;  he  favors  a  healthy  n.?e  toi  commodity  price.?.  ,  j.a.v.  is .  ,  ^  A.  L,  Thoma.. 


mofce,  Depaitnient  teporls,  has  hern  I'lmniug  a.  little  t,,  ti,,.  view  Hiaii  inori!  iiriiftiahlo  for  Hiom 

;  short  of  leaily  cash.  Tra  solve  Hu’  m.'ittci',  kero.sene  while  l  oiniitiuns  al  liie  pi'i-sent  tiinej  — - 

i  I'.'Uis  and  such  were  turneii  into  coins  in  H'e  Frovince, '  " goicriieil  lai  gely  liy  ilii'l  .Ai  cui ding  in  reporl?  trai  l 


<  o?»i»moiss 


eonditioiia  in  niany 
ptiris  of  the  conn- 


:i,' si.slani  "I'i/.ing  uH'ii-.'i'  ,,i]  ,. 

(!4'i}'.lir('  I'rpurt  I  ;i'i'4'|l!  ly  '.i.,  t  t';il 

(jixo.?  liii'i'  lic'.'ii  |■l'|4,l|■|^'.|  t„  Hit' 
Ii.'irliiieiil  ill  "liii'li  r.|il|,?  nm-  4I1,  i  n, 
.'If, I  wliicli  well'  .'-1,  I'rrc  tixclx  liii|.„  II 
Hial  it  i.''  'i-i'.'  |i' ctliiililf'  tlii'.x  xi'  iitlil 

lint  lia'T  Im'i'ii  hi,, I  114,1  1 1,,. 

It.i'.M.  I’.ilii'i'  liinl  till'  ii,?si.''t.'nii'f'  I'C 
"I'lgiiM. /ic  .\  otinool  III  i  rottr  lie 


I  lie  Qiirrn  Walkerl  I  Irrr 

■  i.nif'i-'ii  "alki'l  lii'i'i'  S,!  I  ";i,. 
pimi  ll,\  liiM 

.1  ii'iiil  'lilii:.',.  and  lln'.x'  |■■4llllell 


\ii'l  -in  I'ld  iiiiiHir'i  aid  .,|if  v\,'jlk*’vJ 
lid. ’Ill 

Ali'l  I'liki'  1,4  Ilirni,  ainl  :  nillnl  liri 
g  |■in■^,4ll.‘l  "a>'. 

,\iii|  "iin  till'  '  ill.'ipr  I,)  lip|  In  arl 
Hull  da.v. 

I'lie  (.ilieen  ".'ilkerl  here  .\iid  "line 
Im  I'c'et  liiul  Ilia'll- 

.A  liHli'  liullow  III  Hic  tlicy 

.set 

A  liri'  saiiliiig  .slrinlrr  a?  a  wa.nd 


»  »  tnountuig  toward.?  the  unprecedented  level  of 
SIS, 000,000, 000,  Neiv  A'url'  liaiiltera  aie  rxpri>o.-.lng 
alarm  They  fc-ar  that,  tlie  exces.?  reaerveti  of  ihe  na 


I’rcmlrr  AJierbart  will  please  nntr. 

¥  ¥  ¥■  ¥ 

I'he  people  of  Y'lnland  iivlivIdiiallA’  probably  ate  ju.xf 
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HINTS  TO  INVESTORS 


Shavvinigan — Montreal  Power 

I  Ikiic  II  liiiiilcd  '<11111  fur  iin'cnl- 
iiiiilt  ill  Nhii  U-n  irliirli  /  kIuiiiIiI  lihr 
III  i  Diifiiili  r  II, I  iTiiKviiiihlii  Kiifr  Ullil- 
iirt  irilli  .'iiiliii  |l|■(l.s|lCl^t.'<  (if  iljilliT- 
'  iiitinii,  ^•llu^l•l  f^  ill  iiin  lii  iilin  liin'V 
" lipiilliil  til  iiir,  hut  III  fine  iin  cfil- 
1111/  I  xliiiiilil  tit,'-  In  ll■l|■|■  1/(1111'  ii/ii- 
iiiiiii  iiliiiiii  /he  jii  ii.xiici  f.x  (if  l’o\('i:i' 
'itiirhx  mill  iil.xii  irliiil  xliiil/.s  icnulif 
lirohiihli/  iiirrl  iiii/  I 

hnrr  nl.xii  irnililirrif  iiliiiiit  llir  /los- 
xiliililir.y  Ilf  rtiriri  ri/  .'iliii  l/.s.  Ax.sii- 
iiiilcd.  lUrwcrlrs  in  /in  rt  inilii  r. 

<;.  /•’.  <1.  S. 

Uiiflrf  (.ondit lluit  li.-ivc  piP- 
sii  r.Ti-  siiu'P  Ihr  Iicjriniiiiig  of 
lliis  wnr,  wt'll-clio.Ht'ii  |)()\vc7'  slocks. 
!ti  our  fi|iin.on.  consliliitc  an  allific- 
livc  inodiiitn  of  invostnicnl  for 


/A’yf/Ai’/K.S  tioiii.  isulistribei s 
in  ici/iiiU  to  tlmir  iiircst- 
unnfn  mill.  /iKiliIcni-i  (nn  invit¬ 
ed.  A  ii.xhti  .'s  m  e  bii  xcd  npon 
iiifiiiiiiiif'oii,  icliiih  THK  FI- 
NAN  VIAL  flML'ti  believes 
rclkible.  fii-lr  mid  iiuiircjudiecd, 
but  bet/ond  Die.  cjcnisc  of 
rarr  in  nciiiniii/  mirli  infor- 
tniilioii,  niK  FIX  A  XVI A  L 

'I'lMFS  (iiiiiKil  assninv  rcspvn- 
sibilHij. 

Iniini-ks  must  bear  the  nip- 
iHiliire  mid  uddicus  of  the 
n  riler  in  order  to  receive  at- 
tciitioii.  Aiisu'cis  thouf/ht  to 
In:  of  jiiiblio  interest  leill  be 
liiibli.'dicd.  Hlaiiipril,  addressed 
ciiv'b'iie  or  iiostai/e  slioutd 
m  I  iiiiiiimiii  all  inquii  ics. 


Canadian  P.  &  P.  Investments  ember  1st.  the  demand 

lor  \\  la paper  nlld  oUn-r  ptoil- 


/  mil  hotdiiii/  A.)  .'dimi.'i  of  Viiini-  ncis  oi'  !!)<,>  co.npaiiv  was  ;il  ,*i  jjoinf 
dimi  I'oiri ,  iiiiil  t’liiin-  I  inisl  in<  ill  \  |,,if.it'v  while.  .ni  ihe 


Ogilvie  —  Bell  Telephone 

Would  i/oii  udvtso  sioitehiiiif  from 


Llniilrd.  "Xii  Fill  Viilin  Voiii  iiioii"  lime,  market  prii  e  for  .=  1,. 

^  UK 01/101  nt ion  litt.’h.  plii.s  K  ra  fl  j'Ulp  wa.s  malerially  m- 

/  ironld  II /i/iri  i  in h  iionr  n/iinion  ,  rca.sed. 

!»(.'!  Ill  n  Ik  I  III  I  III  mil  I  .'ilionlil  i-iin-  ,,  ,  ,  1,.,,.  p  .  , 

,  Ihvdcii  h.as  .some  deiuet  latioii  al- 

linne  In  hold  Ihe  so  1111  or  di'<iio.si  ,  .  ■  ,  .  .  . 

,  ,  ,,  ,  ,,  ,  .  lowaiiees.  which  m  sonw  lecent 

of  thrill  at  III,  /iii.xinl  /iiiir  ((l.(..i.  . . .  . . . 


ir  pi;,.,,  cap  icilV  while:  a/  the  Wioar 

,  1  ,  I  iiresent  linirf — />.  iV. 


fj.  ./.  1/ 

,  Although  Ihe  otillook  foi  llm 
common  slock  of  Canadian  1’o.wei 
and  Paper  Invc.sl  nienl  s  Lid.  is  de- 
I  finitely  obscnie.  we  ipieslion  the  ad- 
1  vis:ib:lil\  of  dis|iosin,e  of  ih"  .stock 
at  rnrrent  market  i.ni  |,i  .sii.ini: 
this  in  view  of  the  sm.-ill  sum  of 
[money  that  would  be  made  avail- 
table  fnim  the  disjio.sal  of  .'l.’i  .shares 
amt  Ihe  con.se, pnml  difficulty  in  re¬ 
investing  Ihe  pro,  ceils  to  advau- 
tag,'. 


IS  Krafl'pnl'p  was  maler.allv  lnco,nc.„cai- 

‘  '  aig  con.videral lon.s  wo  doubt  whr- ' 

' '  ■  .  Iher  It  wmilcl  he  gooii  policy  at  thi.s 

I'lyd,  n  has  .some  tieprei  lation  al-  ,i„„.  ,«\vltch  from  Ogllvic.  Flour 
-vaiices.  which  in  .some  recent  common  Info  Bell  Telephone.  The 
yi.-ai.s  not  ipiite  adeipiate  to  |,,i,ci-  provides  a  better  yield.  -1.82 


m earnings  sliow  any  per  cent,  as  comiiareit  with  .'{.o;}  per* 
I'-al  improvement.  Company,  how-  cent  on  OgilvIe,  but  there  app,jars , 
c\er.  lias  ahead  of  Us  l.iU.OOU  t,,  be  pro.'spect.*'  for  an  extra  being  ^ 
.  ii.-iMs  oi  l  apiial  stock  only  .SI.lhM.-  paj,j  yn  tin;  milling  elock.  Ogilvle  ! 
•  lou  of  (1  pm  cent  1st  mortgage  especially  la  view  of  Its  Inve.stmcnt 
bo, ids.  felling  lor  annual  interest  hohllng.s.  appears  to  be,  a  better 
payment  of  S77,!t20.  Intei.s,  „n,l  wartime  hold  than  Bell  Telephone.  I 
sinliin;;  riintl  j  (■‘(jiiimiiciil s  on  tho  ^  I 

ImhhIs  ))?i\f  hren  ni  a  i  ii  I  a.  i  ii  c  .| 

«,  1  ,  -  g.  f  dominion  lextile  common 

I  Of  ,S  vcfirs  nf  i^onnal-  ,,  .  Z  .  . 

,  r  ,,  //ffve  .lotfir  /fomunort  Te.rfilr.  com*  < 

l.v  im!avo,,-,bl,.  ,,perr<t.on.s.  _ _ 


tinllook  for  P.alhiirst  "A. 


It  an, I  wartime  hold  than  Bell  Telephone.  ! 
n  the  >/.  :f  >(,  j 

nerai*  Dominion  Textile  common  j 

Have  some  f/ominioti  Te.rtiln  com- ‘ 
'non  ivhk'h  I  purcha.*ed  last  i/ci/r  nt 
Bnilil-  iiiioiit  70,  /  enuid  make  a  i/ond.  /iro-  : 


mnl.s  seeking  well-.soenre,l  income  j cimpanies  and,  while  there  i.s  j  ('ana,dian  Powei  A-  Pape,  Invest-  ‘"i-  Proihict-  and  Howanl  .Smitti  f//  /,,y  sellhuj  just  »,oin  and  nould  • 

lulls  lensonable  potentialities  foi  (Hc  rpiestion  of  a  saturation  point  nienls  17t,l.,  as  ii.;  laiiie  implies,  j.s  eommoii  .ipnears  g(>od  in  h  lase.  or  yhid  of  pour  advice  in' this  ron- 
t  iilianccment  in  market  value.  |  in  taxes  on  beer,  lirpior  and  cigar-  an  investmeii!  Iiosi  wliicli.  on  its  ibe  lirs!  of  these  stoclc  lias  pai,!  nirtion.  It  non  irrommend  u  sole 

I.'iirjng  Ihe  last  war  tlie  "power"  cites,  tlie  danger  exist.s.  dependent  '  formation,  spe(  i;,|i/e,l  in  publi,  interim  i|i viili  nd.s  of  2o  ceid.s  a  pieasr  .sui/pest  .some  oilier  i/oud 

grmip  of  stocks  were  not  considered  upon  tlie  length  of  the  war.  of  aef- 1  nt ilit.v  ami*  pulp  ami  paper  seeuri-  dir.re  lor  ili,'  pa.st  o  veai.s.  i.,,,-  ff,,.  .sn-tfeh.  I  am,  not  intrr- 

particnlarly  attractive  except  as  in-  dilional  la.xes  being  impo.sed.  High-  tie.s.  Company  was  estaiilish'',!  ,hir-  Ibe  company  enjoyed  a  mod,  lately  e.sled  in  spcevlatirc  storks  irhieh 

come  producers  due  to  the  fact  llial  ei  taxes  mean  cither  increased  sell- 1  iug  the  boom  years  of  lb"  2(i's  and  Iv'iler  year  than  in.  IttUS  by  virtue  no  dividend  as  lam  an  inerslor 

wide  advanies  in  price  and  .sa1aty|in,g  prices  or  a  reduced  margin  oflifs  inves'nnnt  p,)rtfolio,  siifieri'il  of  tlie  sharp  improvcinent  in  ,,pera- j  fpwc  Jn.sf  nitd  all  the  nme. _ M.E.V. 

levels  ha<l  Die  effect  of  adding  to  profit,  cither  of  which,  naturally  n.eeoiflin,gl.v.  Comp  iu.v  's  in  arrears  Dous,  Company  has  a  <liversifie,|  1  ,  iirrent  market  of  89.  sale  of 

the  costs  of  operation  while  genei  -  would  have  an  ailveise  effect  on  net  of  inleiest  on  its  .‘>  per  ,  ,uit  ilelieii-  output  of  pulp  ami  paper  prudiiet.s  |  yr,,,,-  Dominion  Textile  common 


ally  speaking.  Ihe  powei-  comp-iny  ,  ea inin.g." 
had  no  opportunity  of  inereasing  ; 
the  rates  charged  for  its  service,  'foi  p  r 
date,  due  largely  to  government,  ac-  ** 

lion,  commodify  prices  liavc  not  ri- 1  Ftrasr 


Can.  Beryllium  —  Walker  Pat. 


of  inicicst  on  its  .">  per  1  cut  ilelieii-  output  of  pulp  ami  paper  prudiiet.s  |  Dominion  Textile  common; 

lures  and.  a.s  .,1  .Inly  :!ld  in-  ''iid  pros|„',-ls  for  current  yea,  np- |  w-oiild  provide  you  with  a  -worth-' 

vcstmeiils  w  hii  h  w,  1  e  <  an  i(*d  on  p  -ar  dislini  tly  promising  *  here  while  profit,  on  yoiir  purchase  price 

the  bal.-mic  sheet  at  a  bool,  vain,-  I'as  been  go.ssip  oil  Die  Strei-I  of  the  !];,«;)  y^jii-  of  “It.  It  should  also  he 

of  *  1.0(12. 1  l!».  had  a  marki'l  \-.-ilu,-  "-A  .--toi-k  bring  placed  on  ,'i  regii- j  noted  how-#ver,  that  at  S!>  the  stork 


“I  hereby  appoint” 

THF-  permanence,  exper¬ 
ience  and  efficiency  of 
Tlic  Royal  Trust  Company 
are  three  reasons  svhy  you 
should  app<?int  this  Company 
the  Executors  of  your  Will 


ROYAL  TRUST 

COMPANY 


/Vfff.sr  Id  rot  Hif  irith  uh  i  iff /or-  fMily  Si.  11)2.11)1. 


-ninufil  (livMipri.I  Iwi-  yields  abmiL  r*  2  P*  per  cent,  on  the 

•sen  to  an.v  great  extent,  and,  so  I  amDo/i  non  man  hiivc  available  re-  There  has  he,  n  a  general  im-  j  share  annual  dividend,  a  fairly 

long  as  any  m.-ijoi  ri.=e  in  pi  iee.s  |  r/u, ,/biv  l.’miiKinin  Ucn/llinm  and  provemont  during  re,  r-iit  month--  on  I’.uildiiig  Fro, tin  ts  is  a  good  giadc  generous  letnrn  on  a.  stock  oil  p - i  ,l,-,-l.-,i,-,l  a  dividend  of  .7  center 

can  be  averted,  it  is  haidly  likely  IF, d/,r/  I'ahieia.  W.  U.C.  M.  the  position  of  all  pulp  .-,ii,l  pap,-i  in v, -.si m, ml  st.a-k  yielding,  at  cur- 1  which  Ihc  dividend  appears  to  be  Canada  1940  P<  r  .sharc'forllic,niarlei-cni|pfl.Iaii- 

Ihal  wageand  .salary  levels  will  b'-  The  company  owii.s  a  bcrvl-fcl.l-  '"'"I’-''"'*'''  ‘'-■'"-'"'-i  •'"'L  '•'"‘•-r  ,,.,,1  m.-,ik,-t  of  KFr-T!’.  approxi- !  ledati.vely  .safe  under  prevailing,  l|iarv::'!  Iti  10.  and  al.so  a  div  ideiid  of 

gieally  advanced  .^bonhl  the  war  .p^,.  pr^.^pp^.,  •„,  war  i-omlil  i,.us,  Ibeic  are  prosp,-<  ts  mately  t  ,  prr  cent  on  the  .SO  .  rnts  condition.s.  ; -  -  p^,. 

last  loi  any  length  ol  time,  and,  as  -  j„  isp^frew  County.  Onl.  The  pre- 1  ''  f'"'lber  im])i  ovement.  I  Iw  sil-  ,^h;iri  distrihiited  on  thr-  .slock  for  The  yield  on  Textile  at.  your  lui,--  Dtia.wa.  I'hc  puhlu-ation  is  an-  f,„-  ,1^.  ipiarier  ciiilcd  April  ijo, 

is  almost  certain,  be<-ome  more  '•('S- |  companv.  Renfrew  .Miner- ■  siirroiindin,g  mo.-  t  power  Hic  year  in  regular  ilivi,lend.s  chase  price  of  70  is  over  7  per  cent  iioiiiiced  by  the  Doiiiinioii  I’.iin-aii  I  p,  p, 

IriK-live  than  it.  has  hi-en  up  to  the  ^,(,1  .shipped  r-orrsidcrahle  I been  .showing  ;ind  cxtia.  (’ompany  last  yi-ar  hail  which  is  a  reall.v  attractive  letiirn  of  Slalisii,-s  of  ilie  into  I'diihoi  of:  ,  ipdi.ccs  I'l  Dir  in\  a-slinenl  port 

present,  a  rise  in  prit-es  w-oiild  he  amounts  of  feldspar  hot  acc-orilii,'’  tiellermcnl  and  Dii-  outlook  hr;;!  ojicrating  period  in  its  hi.stoty.  on  a,  common  .stork  of  Diis  ,-la.s.s.  Die  Official  llandlxiok  of  --(  aiiada."  I  |,,| j,,  |j|,(  ,\,iciist  ineludc  in- 

praetically  inryilable:  also,  as  on-  t^e  latest  information  no  w-<uk  ajip-ai-.s  lulghtei.  rcpoiting  net  earnings  aftei  all  Dominion  Textile,  in  common  ,  ;,nail,i  tlihi  cmers  Du-  pr<-.s'-m ica.sc.il  holrliiii;-  of'Aiumininiii  T.nl.. 

hstments  In  the  .services  gather  im-  ^ag  ^cen  carried  out  on  the  prop-  'be  eii  cninstan,-es.  wtiil,-  neiDicc  prefencl  stock  nor  fun. led  with  other  cotton  lextile  companies  .sii„:,ii.,„  ||,  ili,-  Domini. ui  from  .\1  -  , ,  anadian  I mlii.si  ries  II.  .N.-ilioiial 

petus  and  nitiiipouct  in  tho  rovintiy  ^i-ty  jn  rccpiit  j'ear.s.  Of  n  total  rani-  on  yoni  invo.'^l nirnt  in  ('(innl  lo  SI. 01  a  sh;n*'  un  in  Can'ida  iias  <  <>nie  thruuj^h  a  prt-j);mjic  if,  I’jicirir.  ilit*  v.«'i:jlit  of  riii- i  SKrrl  (  nr.  Oiuilvio  MilliiiLC  iiud  ('{ni* 

is  depleted,  an  adva,ni-ing  tiend  in  talization  of  .3.000,000  .share.s.  1.000,- I  common  stock  ol  the  company  mil st.-ui'ling  (-ajiital  slock  whii-h  has  iod  of  diffii-iill  operations  in  recent  '  piiji.si,<  Ix-in.g  pla,-,-il  on  ihusc  as- .  adiaii  lii'on?,,..  InereHse  wa--  iiiiule  in 
v.-a.ge  and  salary  levels  could  aKso  qoO  have  been  given  for  the  p, -on- 'here  would  a ,|rb|,  ;,hea,l  of  if.  For  year  1038  .years.  A  (ombination  of  erratic  and  pm  is  wliicl,  are  ,-ui  rciill\  of  most  |  holdings  uf  Dominion  Texti!,'  Pcii- 
1)0  looked  for.  Both  BriDsh  and  p^fy  j„  1937  23  000  shait-s  for  promise  for  m.-ir-  cmnpany  , -arm'd  77  cents  a  share  generally  uninspiring  general  hnsi-  inipm  taii,  e.  All  phases  of  Du-  (-01111-  mans.  Dominion  lllass  an,i  Lake  of 

Canadian  governments,  however,  consideration.?’  ''’he  company  appreciation  in  the  stock  a-  Ihe  ;,fie,-  all  .barges  on  its  stock  ness  conditions  and  keen  competi-  ivvs  e.-.momic  oi-,grini/ai  am  iii-e|ih,-  \\,...,|s  Millinc-  A  maim-  <  liana 

have  gone  on  record  as  favoring  a  therefore  has  .still 'about  2.000.000  P'-'tfolio  posiii,,ii  „f  I*'inanri;il  position  of  lluildin^  tion  fioin  iiojMirtcd  ;^‘>ods  nnd  inalP-  witii  juid  sinUstirs  ii:  c  liroii^hi  i  lias  Ikm  ii  iIm*  iiu-lusion  nT  a  nunihri' 

wHi’-timc  policy  of  (.ontrol  lor  bolii  shares,  witli  which  to  finance  any  company  improves.  I’linpirt.^  is  impressive  audit  is  the  fuadc  po.ssibic  by  an  iineeon-  np  tlie  latisi  jiossible  inomenl.  'I  be  |  of  iiiiniiii;  siuck.^  lu  Ur:*  pmi- 

pi  i(  rs  anfl  ^^a.g;cs.  and.  \sith  10  contemplated  operation.s.  Due  to  the  ^  ^  icMdiny  opointijr  in  the  buiideis’  ^niically  U>\v  cotton  tariff  schedule.  |o\i  is  arciniipaneid  I*,'  a  ^^ealtIl  or,Io]io  loi-  ihe  firsl  linif.  Fliese  i.'^- 

oi  ex|ie,ienf-e  of  government  (h^f  itenfrew  Co.  i.s  being  sub- i  Dryden  —  Bathurst  —  How-ard  siipplir;;  induslrv  in  Cana, la.  pio.s-  'J''  ''''''’f**  illustratiie  m.-iDei-  vhicii  a, Iris  ,0  sue.;  im  imh-  .\,iiim.  Ilralonie.  P.iil- 

conli-ul  of  interest  rates,  prices  etc  jpctod  to  an  intense  search  for  c  -.l  u  -i  r  p  .1  1  cnivnt  vear.  despite  the  .''crs  now-.  For  the  Die  ininesi  „f  Du  nih.ieeis  treatcl.  r.ib,  .Ankeriie,  ,  .-mral  Paliiei.,. 

may  finite  (-on; eivahlv  be  suecc.s.sful  rnolybdcniim  al  the  present  lime.  I  S^iith  Building  rroducls  war,  are  slat, -d  to  he  good  and  Die  P'*^',  •"*'  vt'ac-''  net  earning.s  -riiei  ?  aic  also  two  ,lmihle-pnm-  and  limuc.  Fasi  AliDai  ii,  .  I lollin.c-.-i . 

to  a  great  extent  in  their  ol-),jei-livcs  i  Beryllium  may  conceivably:  I  ^'nld  l-tn  .slonr.s  of  f/rndin  I’n-  ,-,1, pears  to  offei  altr.-ictii.ms  available  lor  the  01, Islanding  (-0111-,  two  1  ri|,|e-|iaKc  iiisi'ils  as  wll  a.  Km:  .\d,l(soii.  .Macassa.  .\hi,I,,  ,',l 

in  this  dirri-tion.  become  active  again.  No  market.  '  per  lommon.  bonnhl  befon  tin  .,,,  jnvc:-,lmeHt  for  im-ome.  mon  .stock  li.-ive  averaged  .8-1.27  a  frontispie,  ,'  inatlci  in  color  ile.-Ding  (  ockshiiD.  Ah  liiFre.  .N'oiiheni  i:m- 


listments  in  the  .servii-es  gather  im-  ^as  been  carried  out  on  the  prop-  'be  eii  cninstan,-es.  wtiih-  neither  pi-cferred  stock  nor  funded  with  other 

petus  and  manpow-er  in  the  country  erty  in  recent  years  Of  a  total  eani-  investment  in  .  halves  e,|ual  lo  .81.01  a  shai,  on  in  Can-ida 

is  dopleled,  an  adv.-uii-ing  trend  in  talization  of  .3  000  000  .share.s*  1  000  -  I common  stm  k  of  the  , ompany  miistaiuiing  (-aiiital  slock  w  hich  lia.s  iod  of  diffi 
w-a.ee  and  salary  levels  could  also  qoO  have  been  given  for  the  prop- I  '  vnioved,  there  would  a[,-  ,|rb1,  ahead  of  it.  For  year  1038  .years.  A  (-c 

1)0  looked  for.  Both  BriDsh  and  ppj,,  j„  ig.37  23  000  shaics  for  P^‘”'  promise  fm  m.-ii- Cmiipanv  , -arm'd  77  cents  a  .share  generally  i 

Canadian  governments,  however,  other  consideration.?  '''he  eompany  appreciation  in  the  stock  a  -  Ihe  ;,ficr  al'l  .  haiges  on  its  stock  ness  condit 

have  gone  on  record  as  favoring  a  therefore  ‘has ‘.still '  abont  2.000.000  P'-'T"""  P-siD-m  „f  position  of  Ih.iMmg  "on  from  11 

w..ir-fimc  polity  of  control  lor  hot  11  1  .,harrs.  with  which  to  finance  any  bhe  company  impinvPs.  Fio.lm-ts  is  impressive  ami  it  is  the  ''ials,  made 

pi  It  cs  anti  wages,  and.  with  ^0  contemplated  opcralion.s.  Due  lo  the  ^  ^  icmiiuc  m-ici-stm-  in  Die  tmiiilei.s- 1 '^'^''vall.v  It, 


t-ou,,,..  m  mteie.si  lates.  piu-es  eic  Ijppted  to  an  inten.se  search  for  ^  ...  p..;di;„„  Proflttris 

may  finite  .-on;  eivahl'/  be  .sncce.s.sfnl  niolvbdennm  al  the  pre.sent  lime.  I  Smith  —  Building  Products 

to  a  great  extent  in  their  obie, -fives  ean.  Beryllium  may  conceivably  I  I  l»>ld  1-10  .shair.s  of  f/mdi  n  ra¬ 
in  ihi.s  fliiri-tion.  become  active  again.  No  market.  per  lommon.  bonnhl  behoi  ih,  - 

With  Dio  foregoing  in  niind  w-e  .phe  company  owns  a  prospeel.  P'"'/''-, 

fvoultl  recommend  Die  purchase  of  adjoining  Pickle  Crow,  on  which  a  I 'O®  'c  rn  eW  ,,  Imnn.s 

.shaw-migan  and  Montreal  Power  as  m tin  work  has  been  done  rturimr  the  0/ 


little  work  has  been  done  during  the 


Slot-k--  Dial  wt'i  t'  t'liminaif'il  fl  iii.i 
lilt*  iicii  ifuliu  (Im  III:;  lilt'  nt-i  iutl  iii- 
(liirle:  ('anad.'i  Wire  a-  (  ahle  (-Djiifi- 


rricc  r.)i\ .  A  ipid 
1 1  r,„  ,i  4.1 


.'.naw-migan,  at  aronnn  .id,  |)ro-  on  a  part  of  the  property  w'hich  ap- 
vides  a.  yield  of  apfiroximately  -t  pears  promising.  Approximately  1.- 
psr  cent  on  the  StO  cents  a  share  Lr.oo.OOO  shares  of  the  3,000,000 
annual  dividend  rate  on  the  stock.  1  share  capital  arc  still  unissued. 

N’ot  earning.s  for  1938.  after  all  |  _ _ 

t-harges.  w-ere  equal  lo  .81.21  a  share  | 

on  Dit;  ontstanding  capital,  making:  Investment  Yields 

t  iirrent  market  value  of  the  stock  . 

19  time.s  caniings  hut  prospects ' 

point  to  earnings  for  the  year  just  t'ompiicti  b.v  Jones  iie»«rd  «•  Co. 

ended  on  a  moderately  higher  scale  COMMON-  STOCK.s 

til, an  those  for  1938, 

Power  consumption  in  Shawini-  . 
gan's  field  of  service  i.s  almost  eer-  -  k'"'* ^ 
tain  to  expand  materially  as  a  rc-  2  33 

suit  of  war  pioduc-tion,  and.  when  1,0.  i„,  1.  eoras  1  40  .s  5.-, 

the  new-  .St.  Manrit-c  Power  devcl- J  Ass-j.-.aied  Brewer, es  ’  1?',  so  4  28 

opment  at  La  Tuque  -.jointly  con-  d,,.  ind.  euras  1  .-D  7  jo 

trolled  by  the  company  and  Brow-n  Bell  Telephone  .  issd  s  no  4  si 

Corporation  i.s  completed  this  Fall,  Briliah  American  Oil  .  2.1  1  no  4  .1.-, 

(Ompany  w-ill  be  well  situated  to  B.  f.  r,.»er -a’  27'*  2  73- 

take  can'  of  such  increa-sed  de-  ,  BuiWinK  f’roriueie  ir',  70  1  is 

m.and.  It  s.’ciii.s  reasonable  lo  look  Do.  mci.  eoras  ...  so  .1  7S 

for  an  iipw-iird  trend  in  Shaw-ihi-  ('•-in.  I’om.  SuKar  .14',  1  .’.o  4  :ii 

gan’s  earmng.s.  w  hieli  w-oiikl  prob-  I'o.  m'-i  ejirae  1  .5  •>07 

.Dii\'  result  in  estalilishiiient.  of  an  <  Aiaiuns  .ir-/  i  .oi  i  11 

inr-ica.s,'(l  dividend  r.'ite  on  Die  I’".  ewr,,  _  200  r,  4S 

-tock,  w  itli  (-oiiseqiienl  reflection  on  *  f"' p"'T'’  ..ll'  .1  ' 

•  ,  ,  ,,  ,  e  anada  Parkere  |0I  :t  00  2  ss  - 

Die  niaikf-t  v,-ihie  thereof.  Do.  inei.  rxt-a.  inn  :i  s?, . 

Monire.nl  Power  -ll  f-lirreilt  m.-ir-  (  aniida  Vinegar,  I:t  I  -JO  S  .>7  ' 

.Moniit.ii  lovMi,  .((  (iiiiciu  mai  (  ,n„,|,nn  Bronre  lA  I  .lO  ;l  t'l 

k"!  ol  lit.  yields  almost  .3  per  e-ent  j  im.  im-i.  i-vira,  -j  no  i  (-,,11 

on  its  aniuiai  dividend  rate  of  ,8i.:i0  '“anadian  f-oiion,  nn  t  on  1  js 

,  ,,  ,  (  anad -an  Inductile,  B  211  .120 

a  share.  (  oinpany  earned,  alter  all  urtaied  liakerie,  is  i  on 

(  liarges,  .8F91  a  sli.-ire  on  its  capi-  Cnnaomem  (laa  i  .  i  in  no  7  7.7  I 

lal  st.oi-k  for  the  year  I!i38,  heiu  e  * ''j'l'n.Tnl-re'oraa  ”  !  2.-i  1  (i.'i , 

at  eiii-rent  market  Du-  stock  is  sell-  rmon  fnrk  2'i  1  on  .  .12 1 

mg  about  Iti  times  last  year’s  ears-  is  T  20  1  lo  | 

ings.  Indications  point  lo  the  anmi.-il  l  omminn  (ihi,,  122  on  1  10 

ie|ioit  for  1939  showing  a  mfirlernte  ;  JJJI  ’- 9||  .  5|!  I 

gam  111  (-ai  niiig:-:  ovi-r  1938,  piohah-  ’'i"-!.’ in,i  eora,  "  '  '  1  t'.  ,10  | 

Iv  to  around  82  a  .share  on  1  he  ’  K"r>i  "f  <  anada  .\'  20  1  on  .00 

Cnnrl.ear  -r-ri-  Si  2  ■  „  1  01 


and  Ihe  iiKreasr  in  Ih  ndi  n  ns  I  un¬ 
derstand  il .  is  iiinni  lo  Hall  of  mill 
other  pn/iei  slorl.s  in  Vmindn.  but 
I  hare  brfor-  me  souk  odruis  irom 
the  Ttabson  /iro/ilr  mid  Ihrit  do  mil 
recomnnnd  Driiden,  hnt  llni/  do 
speak  rrrii  hii/hhi  of 
Bathurst  roin  r  X  /’„/)•  /  Inniil'il 
"A"  ' 

Bidldinfj  rnnlnets.  and 
Howard  Umilh  t'a/a  r  Mills.  <  mn- 


jio  an  inve-dmeHt  for  iiK-ome  aloek  have  averaged  .8-1.27  a  frontispieei'  inatlei  in  color  dealing  (  ueksliiiD.  Ah  Im ,  re.  .\orilu-rii  l.’ui- 

llow-ir.l  Smith  eommon  has  spe-  rompaios  with  enrrent  with  Die  Ito.inl  \  i.rii.  pile.  Pickle  ,  low.  Pi-'si,,,,  Li,,.:, 

r-ul-,tive  t‘,nlen1i-i lilies  Cornua  IV  ''f  8.)  a  share  on  the  Tlie  I nl rodiu-l  mii  is  a  sliori  re-  Do . .  S.m  Aiiloiiio  and  Sihaiiiir. 

wl  i  ll  is  Din  inrjrp,,  nrodiieer  of  fine  view  of  eiirreni  (leielopiiieiils  al  Die  Slock-  Dial  ik'I'i'  eliiiiinaie,l  fi oi.i 

^  *  I  n,  -q  March  Slst.  1939  net  .ivailahle  on  close  of  19:18.  witli  .siiecial  refi-i  eiice  ilu*  i„irifolio  (lining  ili(>  period  m- 

papei.s  ill  aiiaa.  .  c  v  ■  i  the  common  was  equal  to  only  83.28  to  (’anada  .®  wat  iiro.graiii  as  de-  eliirle:  (  anada  W  ire  A-  (.-Dtled'  .ner 

1  (Cx'' ■  "!i  -s-j 'll  fiu-  19’t"  ■''bale  as  compared  with  81.8-1  a  scrihed  by  the  I’rinie  Alinisier  in  cent  preforr 'd  and  class  B.  'riell 

1 .  .  ,  aiui  .  J.  a  s  a  e  . -c  share  earned  for  the  previous  year  his  recent  .nddrcs.ses  lo  Die  (  .suariiaii  TeleplioiK',  Itriii.sli  , ’oliiinliia  Power 

p(i,i  ’  ,iin'^\  n.i,  i-r?  8.5.63  a  share  earned  for  the  people  over  ilu-  air.  ’I’lie  special  ar-  .A,  < ’oiisolidalcd  P.akeries.  .-slierrii: 

.Ti  .  ,  II ’.  I  r  '^'•‘'val  year  ended  March  31st.  1937.  tide  following’  this  introdiieiioii  Gordon.  Slierwiii-Williains  prefer- 

(■o\et(''l  \ri\  sn  xsuin  la  A  iiii,  g  .«;inee  the  beginning  of  the  .sec-  deals  wiili  ihe  Western  Oil  Sitiia- '  red.  Holdiug.s  of  Canada  Malting, 

ne  linal  1  inoiniis  am  P ''9  ^  qqj  (niarter  of  this  vear  there  ha.s  tion  Its  Possibililies  and  It®  I’roli-  l•'al(■onl, ridge  .Nicki'l.  and  (  ousiiin- 

iieen  oiiei.iling  ,i  cap.uiiv.  ni-  change  foi-  the  bet-  leins.  (’liapier  I  on  the  (  onslitn-  ers’  (tas  «ere  reduced, 

pruveil  eaiiimg.s  te.sults  ate  expect-  conditions  in  Die  textile  in-  lion  and  Goveiniiiciit  of  (  anada.  has  - 

ed  to  he  '>><’"9  ‘Vr  '  (in.stiv.  Kspet-iallv  since  the  out-  been  specialiy  prepared  for  Jiisedi-  Rerkinshaw  N^W  HmcI 

anti.  ipate,  hat  profits  hu-  l  ie  year  -j-eptember.  U.  K.  tion  from  ni.iterial  supplied  by  the  DCrKinsnaw  JXCW  Head 

ma>  paiallel.  m  ex(  ecd  the  (\e  o  ^^^^1  (Canadian  government  buying  DepartnienI  of  Fxteriial  .Affair.s.  Ul-  KcsearCn  Institute 

1!,37.  Po.s.dhilities  of  a  dividend  on  -n..  . .  s.i.-vev  .-..v-  _ 


if  operating  condition.s  are  main- 
""*•  tainc'l  at  anywlicK-  around  Die  late 
1939  level  appear  goud. 


1/  hiaiiln  of  .iiuicii  .iiiu  iiu  >  iki  l.  .  liicak  ol  war  in  September.  U.  K.  tion  froiii  iiiaterial  supplied  liy  the  _  i  i  . 

,,  ,  ,,  ,  .  P’"'"'*''''-  ex(TCd  the  e\r  o  ^^^^1  (_'a„a,iian  government  buying  DepartnienI  of  Fxteriial  .Affair.s.  Ul-  Of  Research  Institute 

/•„„(,  A-  t  0,1.1  Imnd.d  ,,.37.  Po.s.uhilities  of  a  dividend  on  jq7p,ov,'(l  conditions  in  We.ster;  tawa.  The  eeonon.ie  survey  is  e„v-  - 

,  ,  .  ,  "'('  eoinmon  stiak  ol  the  i ompaiiv .  (janada  have  increased  conanmplion  erod  in  esliteen  chaiiters  dealin.g  ’I'oruiiio.-  It.  (  '.  I’.erkin.shaw.  To- 
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II. Diiin  (links,  and  air  so  iltiek  .m 
Trii'sie  Mild  ili^  AlpiP'-  par.ses  ■  Die 
iiiMiii  eliiiniir-l-  (,i  Geruuili.'  I'l.D 
lliller's  Gesi,.nii"  eliief.  Iliniiiih'r 
(■nine  III  Aldan  reei  ntl.'  i"  ( r.'  t" 

'have  llinii  reiiioved.  Ilu-  Ihiee  de- 
ieliiied  III  exi'liailge  Dal.'  ge(s  rapid 
I  eleari-nei-  at  the  (’ontrol  Forts,  s))e- 
:  eial  fueling  faeiliDis.  and  is  en.juy- 
I  ing  \ei.'  profitalde  (rade  "  iDi  I'.pg- 
,  land. 

'  Ilel.giiiiii.  Iliilland.  (he  Srandina 
I'ii.ii  e, anil  ries.  and  D-D,'  are  firml> 
j  iindi'i-  Die  Miiiisir.\'.s  liiniiih,  but  Die 
Balkan.®  are  less  eopipliaiit  and  har¬ 
der  to  ge,  at.  .S  large  part  of  ^  itgo 
sla'la'.s  and  Itnnpinia’s  exports  have 
heep  guitig  III  Dto  Iteiih  inipurtani 
i!U|iplies  of  grain.  <dl.  Ir.xrl.  eupiier 
•ind  haiixile.  Foi  iltCRe  Derlh,  bin, 
been  pa,' ing  with  foreign  exchange 
irereited  moinly  from  expovts  (o 
South  Anienea.  To  ftr«nEin  thi> 

I  source  of  8'ippl.'',  (he  ^rini?tr>  inf 
.  imposed  its  blockade  on  all  Gerniau 
,  exports,  thus  preventing  the  Kreich 
I  from  piling  tii)  foreign  eiedils  any- 1 
I  where  .ibroad. 

!  This  flevaslaling  iika.'-e  Ita.s  dealt 
Die  iioutrals  anot'in  st'iggering 
blow-.  'The  Netherlands  face  the  i-uin 


of  their  shipiiiug  trade  -  rilnioil 


ijirul  nations  i  pereeni  of  it  w'as  outgoing  G.ei-man 
'•var  against  ,  commerco  rrent  Rotlcrdani.  And 
1  Germany  will  no  longer  be  able  to  I 
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MARITIMES  WILL 
INCREASE  OUTPUT 
OF  FOOD  FOR  WAR 

Plans  Being  Worked  Out  So 
That  Benefits  Will  Be 
Lasting 

JUDGE  URGES  SURVEY  ! 

Supreme  Coilrt  Justice  in  P.  E.  1. 1 
Would  Have  Reports  From  | 
Members  of  Legislature  as ' 
Basi.*:  of  War-Time  Program 


Special  Corrcspondrncf*  i 

Halifax.  —  .Maritime  af;n<  uimi  i>is  I  O  - 

ai  u  piittilij;  llirir  slioiildci lo  llu  '  i^'r 

wheel  or,  as  the  (a.«o  tna.v  l)e.  ilieii  no  — ^ 

hands  to  the  i)IotiKh  lo  meet  ilie  tie-  i 

lOO 

maml  for  foii(lstuff,<  net  asioiioti  t)> 

I  ho  war.  ^  i 

Speaking  at  anim.nl  einne'.  i ne.-  i  t  , 
aRfieiiltural  workers,  ei  ’rniic.  .\.S..!  | 

Keniielli  I'ox.  protimi.il  Atreiiomisi .  ;o  - 

.stressed  the  imporiaiur  el  pieme;-l 

iiiR  an  agriculliiral  in (hIii<  i  imi  pui- 

gram  for  wartime  tliai  wciiUI  fit  itiin  _  | 

the  after  war  period  w  iiiioui  l  anstng  °  1929 

any  serious  disruption.  .\  long  liine 

\iewpoint.  he  said,  i.s  nitesstn  t  and 

it  is  not  uupatrioiie  to  think,  al.so,  :  ^  „ 

ftT  post-wilf  lUOlMClli.-*  .1  ' 

those  diirin,:;  the  « ;n  .  lit'  \\;is  spraU-  pt  osootctl  o'  ilif  t 
me  on  fioki  t  rop.<  and,  in  rtiis  (■l►n  :i  krt*ad  nu  asni 


IM)I  \  OF  INDl'MIHM  \(  I  IV  I  I  V  INCANM>' 


Crf  tfcliP't  !i«^  e,  r'*dr 
fnr  vnroiilC'I''. 

riir  hunflred  loir  lejirr^rnt  j - 


TtirB.WK  o. 
NOV.\  SCOII' 


Monlhlv  Changes  in  terms  oi 


.  THE  couHsr  cr  tat  isni  x  _ _ 

I  ml*)  -  I93B 


Lim:! 


— 

n  Inn i 

* 

1  ■ 

1938 

1939 

1940 

I _ 1929  to  31  3?  H  I  1  11  I  I 

.\  new  Ittilox  of  Ittdustrial  .Setiviit  ,11  t  atiadt^  i.s  ,  iti  .Ntoembor  eoutinttiug  Iht'  sli.itp  tipward  inoM'Utetit 
ptesoTited  !"■  the  Ikttik  of  .\o\a  Seoiia.  It  .<  designed  1 "  been  praetieally  ntibreiiiii  siiiee  the  iMil> 

‘  ,  f  1  1  ,-4  1  Spring.  .\t  tin  Novetiilier  level  it  w;is  It'T.I',  of  tin' 


'Mie  I'.-iiik's  index  of  itnin.-i  rial  .\t  iivii,v  rose  tiirllier 


me  on  field  .  top,,  and.  in  this  eon-  a.s  a  broad  mettstite  of  the  volnnie  of  tttdttstrtal  tip.-,-  ‘i  ‘  a  verag.^  as  foniptired  wiHi  I'-e.'l'c  Mte  pro- 

neriion.  stiid  ilini.  l.irinnatt'lt .  tin  i.-uions  I'bis  lutt  index  tfplaees  ilu'  '  iininUitivt  li.dtx  M,,ns  motiilt  and  I't.lh,  ;i  >e;ir  earlier.  Of  llti'  Ibne 
pioginm  foi  I  lelii  flops  111  lilts  l’>o-!j,|  i;ii>iii<  .ss  iii  v  aiiati.i  wlinli  1.^  tliseoni  iniied  liee.iit;-i  i-ontpoin  tit  indii  cs.  t  w  o-  einplot  nielit  ami  iiidu.sri  itil 
\  ince  IS  .■'••tiini  in  n,n  oi  it' |  fonipniK  lu.-  ai*  im  km.or.  nnilri  \'artini*  pindurticii  -afi\ati(od  fruin  Ooiot"  r  f'*  Noxeniker.  'sink 

prat*-,  fho  fivM  *  iup>  **1  .  o\a  o- |  acriiraif  nttlnaints  vf  lii*'  in-inl  of  hiiMnr.ss.  '  t-ai  Io;n]in::.'i  ol  indUitrnil  i:uoti;s  :!i'0'*d  a  liiodoiato  it- 

IIP,  he  went  on  to  s.tj  t.xi  i  pi  !oi  i  ,,1  iniiiisii  ial  .\t  iiviiv  rose  tiirllier  ies.>tioii. 

pof.atoe; .  w  ere  not  liii  geU  t  iop,-  lf>i  ■ 

liuraan  eonsumptioii  loit  tor  marltet-  ^  ~  ~  ~  — 

in.s  ihronpit  livestock  .is  h  i'd.  I  lien  i  tiiiiiiial  stateineiii  prohjibly  wili 

was  no  feat  of  o\ irpt  i»|tK'liiili  ;i.s  I  |  Ox  X  ^  1  J  •-Iiovx  the  \aliie  of  Ihe  intritmeiil 

this  ptiivmce  lias,  as  >ei.  ;i  0/71/?70Cfl  C  V  ^LCLLXXS  TOY  \jOlCt  w;l|en  off.  Ihlalifel.' 

largo  deficit  of  livestoek  food.'  I|  •'  eoinpitny's  irite-liiient  in  Cierntati.t 

Speaking  on  ilio  hnildiug  np  of  \7g^S-  A 

agiieultuiiil  sot  tel  ies.  Or.  W.  S.  Bhiir.  I  lw\JL  Cffw  .cx/CdM/Cf  .Mionr  Sa'V  of  .Mtiniiniiini's  in 


t 'armers' .A'soeitt* ion  secretary,  ,-aid 

it  seemed  strtinge  that,  out  of  . . 

fa'iners  in  N'i'va  Senia.  onl.' 
aroi  tneinbei''  "f  a e ■  ieiilt tiri  1  -oeir 
I  les. 

\i  the  -ftli  tiniiual  '  titivt'iition  of 
Nova  .'^•oIla  daotmen.  I'.eld  at  Kent-' 


I  tiiiiiiKil  stateiiieiii  prohjibly  will 

‘II  C*X  A.  /*  I  -bow  the  \;iliie  of  llio  intrMmeiil 

ii  {commodity  status  for  Liold  •  •  i  ■>  ^  b  i  i  .  v 

I  I  eoinpiiny's  irite-liiient  in  (iCfinatiy 

I  JSIfif'  -'‘iiiiili  in  relaia>u  to  f.ttal  as.scis 

,1  H\JL  .Mionr  Sa'V  .Mtiniiniiini's  in- 

_ _ _  M'stmeni  in  plant  faeilities  is  eeii- 

J.  H.  C.ARMICAL  torcd  w  ithin  ilie  Briitsli  lanpire. 

In  Mu  N>w  Xork  Timrs  I'bd  Over  70',  in  fatiada.  In  addi 

_ _ _  tion,  ilie  invesini  'tit  in  t'anada  is 

...  ,  ,  ihe  major  sotiri'e  of  rexentic.s. 

tj'jiii-intUiU.g  opeiations  proceeded  aitivuy.  Would  it  sluniilate  ixpaii-  ......  , 

st  year  ai  the  fas'.e.sT  pace  iii  hi.s-  ston  as  it  prcxioti.sly  diti.  or  have  f  nrtlcularly  in  icceni  \eats  has 

•  y.  For  the  scventli  siicccssixe  ccoiKimic  eondition.s  Iteeome  so  com-  (  an.adian  propet ties 


By  J.  H.  CARMICAL 
In  •ht  Now  \ork  Times 


.tile,  a  strou.g  dciertu, nation  was  ex-  ouiput  of  the  meta:  plex  ihiougli  the  nianv  shifting  in- '  P'"’'’* 

’ll  os.,  ed  to  increase  the  itroiiuetion  of  ^cw  high  level.  Prelim-  fluent  es  in'  r'gecnt  years  ilia:  it  ^  ng"-  '  '11111111101  i  iv  of 


il.iir,'  prodiKts  to  assist  the  ICnipirc 
and  her  all'cs  in  the  war.  It  was 


.nary  tignres  place  the  world's  p'o-  would  hr  iticffcciive'.' 


diictiou  at  almost.  ^O.oon.poo  otincff 


iiiiptcsseil  bv  the  presideir.  !{.  B.  ^itli  a  value  of  about  Si.too.ooo. 
MeTa'IIan.  and  bv  Dairy  Superinten-  -[-h,,;  .,,,  increase  of  nearly 


w  1!  Ilie  managed  currencies  stir 


few  years  ;igo.  .Mtimiiiiini  t  o.  of 
Canada  had  only  Inniteti  faciltiies 
for  prodtieiiig  alumina,  the  infer- 


O.i'e".  \ite  wartime  eondtions'. 


mediate  jiroduer  between  llic  I'tttix- 


detit.  W  Bird,  that  the  war  liad  pp,.  ppnt  over  the  L’.j.OOO.Oiin  ouii' es  to  coai  for  ciirreiiey  .and  ecr 
brought  a  iliiiy  to  thedairymen  to  1  produeeil  in  lO.^if.  the  lust  full  >i'a'  4  '  in  that  event,  the 

produce  tile  giente.-t  possilile  xoluine  j  ),pf|,,.p  ,j,p  Fnited  Statc.s  (jovera-  leai  o'  ihe  Fitiied  States  w 
ol  daii'  to odiiet s  and  al.so  to  prc\ enl  I  inciit  established  ilic  ;irire  .'f  iiou  :  edi.-iriluilc  a  large  p 

a.asii  b\  t  iittsen  !ii  ion  of  sneh  l>ro- 1  aii  ounce.  .Mniost  tnery  gold-tniii  in  g  s  gold  uiih  the  eerfainty  of 

'nation  partieipated  in  the  increas.'.  .ileni  reiiiriis  wiilimit  endan 
'liirkel  I'nr  More  Butter  1  Tlie  output  of  Ihe  Fnited  States  in  tlm  nai  ion's  l  l■onom^. 

Ineiea.sf  of  butter  pii>diieiion  wa.sl Pei  iod  wa.s  doubled.  - 

•argei)  and  it  was  slated  that  in  ihtsl  t- nJcr  normal  conditions  ilic  in-  p-  pi  f  p  i  nc'rtn 
piovinic  tin  prodiielion  of  ereatnery  crease  in  tlie  wurlds  gold  otith'ii  il.XtcnSIOns 

Itiiiicr  bad  incrpascd  SI'T-  in  the  past  would  have  tislicrcd  in  a  peiiod  of  Likely  Needed  foi* 

IS  years  and  it  could  bo  increased  commercial  ai'tivity.  Such  .  ,  •  Cnm 

anoflicr  SKr.  before  the  requirements  il*''  discovery  of  /Aluminum  V.,oni 

of  tho  province  are  inci.  '''f  metal  in  1  aliforiiia  and  late;-  in 

,1  «  1  .Maska  and  Soutli  .Africa.  I'iieii.  tCoiiiiiiued  from  I'age  I 

^p^aklng  bctorc  tlie  atinnal  ton-  , 

vrotum  r.f  >1.0  V..U-  Tiroocu  ir.1,  bowevcf.  fvcry  inporianr  comnior-  tdp  p-i.-p  ppinc  paid  Itv  1 


to  cold 

s'  a  b'l  it  \ 


uoi'Iii  not  liaxe  to  leiurn 
'<:■  ciirreiicy  .and  economic 


ite  ore  and  the  alnniintiin  ingots, 
wiili  result,  that  the  t'auadiati  eom- 


Iti  that  event,  the  Prob^  b'’"-''  bad  to  bring.  Ity  an  expen- 


r  Ilie  Fnited  States  will  he 
'  :  edisiribuic  a  large  part  i>f 

III  With  the  eerfainty  of  eqniv- 


Bi"  Plant  Extensions 
Likely  Needed  for 
Aluminum  Company 


II  |,p  sive  rtiil  hnul.  tlie  iiltiutiita  from 
,.f  ,,f  plants  ill  iiiiil-W  esiern  I'tiiled 
iiitiv-  •''"ties.  With  rouinlmg  o'li  of  Falt¬ 
ering  atlian  prodiieliM*  farilities.  this  ex¬ 
pense  lias  been  eliniinaied.  .As  a  re- 
I  suit,  cartiiiig  ptiwer  <)f  .Miimititini 
< 'o.  of  Fantida.  ■  and  in  inrn  of 
.Miitniniiiiii.  1, id. —  has  expniidtd  at  a 
mneli  faster  itiie  titan  .'iciiial  pro- 
ilueiioii  inerc.'tso  .ami  export  gains. 

>any  Operjifions  ItDiiiiiletl  (till 


ol  tho  province  are  met. 

Speaking  before  tlie  atinnal  ton- 
xeiition  of  the  New  Brunsw  ick  Farm¬ 
ers  .Association  at  Moiieton.  .1  K. 
King.  Deputy  Minister  of  .Agriculture 
in  .New  Brunswick,  urged  tho  farm¬ 
ers  that,  at  flits  time,  when  tliey  will 
htivo  an  opportiinily  to  servo  now 
markets,  to  aim  for  a  biglier  slaml- 
nrd  in  their  prodine  with  a  view  to 
lotaining  those  markets  afiir  tlie 
war  is  over. 

Speaking  of  tho  development  of  hog 
raising  in  N'ew  Bninsw  if  k  in  l  eecnt 


Fnited  States  Government. 

$1(t.7itUki0.IMM>  |{iMight 


.'ears.  Air.  King  said  tliat,  through  |  From  the  time  that  the  Fniotd 
ilio  farmers  marketin.g  tissoeiation  in  Statc.s  Go'etninent  priced  gold  at 
litil.A.  approximately  i.ooo  hogs  wire  .c:;.-}  .^n  ounce  on  .Ian.  ::i.  FF,I.  its 
maiketed  of  wliich  but  lx*-;  were  in  net  pttrehases  to  flic  end  of  F':',!! 
’lie  two  liiglicst  grailes.  I.asi  year,  were  >1  ii.7'i (."Oi.i.dOP,  nr  al>ou' 
he  went  on  to  say.  IS.Oi'iii  hogs  W('r<'  .xjrt.Of.n  Miiuees.  In  tliiil  p<",(p<l  the 
inn'kfted  for  export  of  which  nnm-  world'-  mta'  oiiiptii  of  'sold  '.'.1.' 
'lei  XCift  were  in  the  tw'o  fop  elcsses,  about  Jui'.  iino  iiiiii  niiiic' .-.  (>.'  lie' 

Slirie'  I  iged  ill  r.  1.  I.  pre.  :...;>iy  timed  ,go!,|  p,i:'( 'la?  d. 

Ill  .idd-'.'s.si|j,'  tij,'  (i.nnd  .lnr>  .-it 


outli  .Africa.  I'iieii.  tFoniiiuied  from  I'age  It'  ^ ''A'  fae.  ili.i  it  tepiuiio.-  font' 

.  . . .  ...  .  tt'tis  of  bauxite  to  make  two  tons 

.mpo..an.  (oiunict-  [  (m  p-iee  oemg  paid  liv  lii  iiaiii  .-1  ,  ,  .  r  i 

1,,‘niin'.  i-nt,!  ■.ii.i  ...  ,  '  i  O-  aliinitlia.  .itK  two  lons  of  alli¬ 
es  tiiiiiiin-  gold  .lUd  iiu>  iiguie  at  whic  1  1  anaiia  wa'  .  ,  ,  ,  • 

4  iiviiiTt.  fvpoiv  11  ,  ■  1  .  ni'.na  to  mtike  one  loti  ni  aliiiniunin 

■  for  ^ellmg  al.immum  m  export  nrirke  s  ,y,.,|,y„  r,,.- 

nuierci-i  his  orv  I  o  T"”'  'i’  '  ''f'mP'in.'  "  "ei.  it  hati  to  make 

iinicicial  iiistor'.  no  pasis  of  total  xaltiation  and  volume  ,  .,  ,  ,  -  1,,,,.,.,. 

:iiig  and  distrilniting  of  t’an.Tdi.TP  exociis  as  indicated  ini'*  ^  ■itiimin-i. 

fad.  this  newly  mined  "overnSm  Kide  fFure"  tv ic e  ^•'bansion  in  .Alnnttni- 

wirh  -i  lar-e  n-irt  f  : -b' G'be  I l.tirt  s,  pi  ic  01  1  earnings,  lo  $  11 . t'ln.Uf’::.  after 

witti  a  larof  pair,  or  aiprnlnum  sold  fo”  ('xport  has  been  .  iie>'i  fv  ‘t;  >'>-«i 

viousiy  mined,  is  1  averaging  around  Ix  cei,,s  'i  poiitid  ‘  "i  >■,)..  fiom 

ed  nnidlv  hv  the  .  ?  ,  '  ,  pou.id.  j,,  comparing  with  a 

ed  lapidiy  me  p  f, 5,1^0,  however,  ts  ,  siiii.iii"7  in  Iff'.  'i  w-m 

..overument.  ....  o  Ini-lnrtoc.  snli  s  Iii'id*'  I.-I  -it-  "  '  '  I  "1^ 

low.  as  It  im  Hirlo.s  snp  ■-  ni.id*  .  1  hui-oiv  jif-eounlrd  I'nr  I.'  tt.iin.liii'g 

KKI.IKk)  H.Miirhl  filiated  eompanie.s.  ami  is  alter  de- -  ,  anadian  -iih.-idiarv's 

1.  .  ,  .1.4  dnetions  in  certain  cases,  for  com- 

me  that  the  1  niotd  opetaitons. 

nent  priced  go  d  at  additions  .,r  l.animg.s  o:  .Aliiminiuni.  l.ld  .  lot 

on  .Ian.  ..1  ’  Ft-  Pf;  .\Ittmintim  Fo.  of  t'anada  eonio  h„o  bO  are  expecte.  to  eompure  fax- 

id  the  end  orjF  '  ,„.o,|ne:i.,n  within  a  few  woeks.  '1  the  .< I fi.f’S  .'.  share  .a rn- 

d.t  no,  nr  ahou.  ,.„.,l  ..apaeity  f b'-uS.  despile  pro- 

In  that  p.",o.l  the  1, ability  t,t  siibslamial  w  ntC'-ori'.' 

*njipui  (r  u.i,'  ,.  n,.  :•  n>  oijibiruk  uT  ua?-  aiul  lh** 


c  al  counti  v  \\as  laintin;:  ;;okl  aud  j,.  rih*  u^urv  ai  which  i  aun.ia  wa^  nitua  an 

permitting  1:  :o  eirculati-  treely.  >4(.inng  altiiiiinum  in  export  m  irkeis  "^,'1 '* 

loda'.  howovtv.  for  tlie  tirsi.  time  pyjor  to  outbreak  of  tlie  war.  On  1 1'  ’  .. 

in  modern  commcrcia!  history,  no  „f  ,y,.,|  valnation  and  volume  ,  " 

nation  ;s  minting  and  distributing  of  Fnnndi.en  experts,  as  indicated  itiil!,,  / '*  ' 

g’old  coin.  Instead,  tliis  newly  mined  jryypyppjpyjf  trade  figures,  price  of  I  f 

goid.  together  with  a  large  part,  of  (.xport  has  been  !!n'  f 

the  metal  prevtousiy  mined,  is  j  pyound  Ik  coin  s  a  pound.  ‘  .  •„ '\,r.!,r  . 

ing  acruinulaied  rapidly  by  ihe  ^  f.^pyp,  bowever.  is  ,  ,  •  . 


;.iiiiii,0i'i0.i;fid  <  aiiU'  troin  the 
d  iilcied  reserxe,  iF  ((iiiya! 


!■  .1  -  '  alt'ead'  d  jilcied  reserxe,  iF  ((iiiya 

tile  i4p4iiiiig  of  the  .•'Upreme  '  otiii  in  ,  ,  .  ■  ,  , 

,  ,,  .  ,,  ,  liaiiks  111  ol  ii'i-  cot  nir.es  aiic  abo'i 

I  harlot  I'lown,  .\  i .  .Iii.-iici.  \  •.-.,^,,.1  ,  1  . 

.  ,  .s.ilin  11(10,111111  (loni  olhey  -oiirci's.  A 


F.  .'kaunders.  urged  a  1  omideo.  siir- 
'  ey  (d'  existing  condiiioiis  in  tlie 
pi'()' inec.  to  he  taken  1).\  ihi'  tin  ni- 
liers  of  the  provincial  f.cgisl.'itii:  <■  in 
eaeli  district  and  siipidtecj  tli,.  Gm- 
ei'iiincnt  with  a  \'!cw  to  p'otnoiing 
"at  lime  production 

As  ch.'iiriiian  iF  the  Board  ol  I,’. - 
'  n'\\  tind4’;'  tile  Farineys'  (  fcditors 
A 1 1  nng-eiDpiii s  .Ac,  during  the  past 
’tij'ce  ye.'ns.  .Indg<'  .staundr-rs  said  he 


t  c  sil't.  Oil  Dee,  I  b'is'  ill'-’  mone- 
yy  gold  .-:oek  of  the  I'niied  .-ttiiics 


low.  as  it  inclnde.s  sales  made  10  af-  .,p,.p„p,p,^  ;,„;n,|i„'4 

filiated  eompanie.s.  and  is  alter  de- -  ..„|,,,',|i,.,y v. 

dnction.s  in  ceytain  cases,  for  com-  ,,ppy;,| jops 

inis.sion.s  and  \arioi:.s  oilier  cliiii'geis,  ...  ,  .  ,  . 

AA'ben  laicsi  plant  additions  of  l-aiiiiiig.s  oi  .Aliiminiuiii.  l,.d..  lot 
Alttmintim  Fo.  of  Faniidi.  eonio  hi-o  belt,  are  expeete.  to  compiirc  fa'- 
pnvdlicthm  within  a  few  w.'cks. " '1  the  .< I fl.f’S  a  share  ea y„- 
1  aitnda's  tot'tl  pr.Mnct!'..  eapaeity  f ^  ‘‘'■"'’".'i  pro 

"Ml  he  f'c.non  mefie  loii.s  of  al.i-  >'abtliiy  ot  siibslamial  "  fit  e-off , 
mint.ni  ingots  annual!.'.  Tins  is  a  , 'l»e  -  ontbreak  of  ''a:-  and  th. 
'I'ememlons  iiterea.se  over  out, .ill  ..F fluctuations  In  cxehang, 
only  I'l  year.s  ago.  In  If'g’.k,  ('aiiada's  ’'b's. 

prodneiioii  w;ts  tI7.-"0o  metric  tons.  I  he  h!g  titonc,\'-make: ,  tlic  t  ana- 

,1,,.  ,1,  pyc^s.sjon  low.  DA. , ‘.110:  diiiit  :-iil),sidiar,',  has  made  fiirlhei 
111  Iti:;.',.  it  was  JO. .■(ltd  tons,  in  Itch:  gains  during  the  past  'ear,  and  this 
ouiptii  it  i-o.-e  to  Jil.fton  ioii.s.  in  l'c,7  "iH  "tl'.-e|  dediielioiis  elsewhere.  .At 


ttsel  dedliclioiis  elsewhere.  .At 


to  |J.,‘,oi.i  and  111  F't’.k  to  (;l..'iO(i.  I'ro-  prc.seni.  with  the  exception  of  hiss 


r.'iieheii  'iie 

iill|il'i  '  erlf'iil" 

•'^17,  M .‘.‘p o:*  jilufui  *< 

of  iIh‘  r-l 

Ii.ml  e  :1|" 

•.vi):'bl.  .A:  Hie 

iF  l''::i 

Fiiiioil  .'<;.'iii'.- 

,1  hunt  :'.ii  fi( " 

l  eii;  iF  til,'  .- 

:f'i  rose  aiict'iier  l.'Fv.  "1^  re\cmm  from  Geymany  ilie  only 
(.'ijiac'.iy  oniptti.  or  tit  ; ''"'lotry  where  .Mtiniimmi  oi.erales 
1(^01  \'i  tut  mil  rale,  is  in- i '""I  I''''"'  "here  the  imi'ent  com- j 
pail'  eanii'it  get.  its  money  mn  fyec- 
.....i,.,.  .-v.vi  ..r  lie  ill-  1.'  i.s  Iiah.  I 


dtieiion  in  l'':f'i  rose  aiiotner  I.Fv. 
and  for  Ihi"  etijiac'.iy  oniptu.  or  nf 
.■.roii:id  t'o.Oc'-ioii  aninial  rale,  is  iii- 

di.a'eil. 

Thnl|:;|i  the  lllll.io!'  pi'l  of  its  ill- 
\  I  sir, lent  i-  now  in  ''amtda.  .Alitiiii- 


"10  world's  morn 'III 
an  onneo. 

'I'Ikj  Fniii'd  State- 


....i,-,  Ilium 


Kni'W  j.i'e' II i I !tu  'oiidiiioiis  m  the  t,  ;  ihi.s  gold.  i’re.-ini  holdings 
pro' mee  ;i.-  well  as  anyone.  Far'ii  e  .iiid  f.e  rediie'd  .-' 1  o.ooo.ooo.nOo  and 


'ho  Fniled  State-  has  no  ,iee,|  ;ov  '"'W  lerntorie.s  ilironglioiH  Hie 

Ihi.s  gold.  i're.-ent  holdings  ■■'‘""i  bi  erneliott  of  lahri- 

id  f.e  rediieni  and  '••■"b'c  |.lanis  to  tiMlize  aluminum 

1  the  connt.i'V's  lootwi a i'  stoik  ‘Ugots  -melted  in  <  anada. 
aid  be  sliffi,  lent  to  ghe  loo  per  About  .Aof,  of  the  iiluminum  iiigois 
1  loyoiage  to  it.-  ciirreii'v  i,  pt'odueod  in  the  smelling  iilantseoii- 


u.  i.'d  Ihe  parent  comic.n,''  has  Reduction  in  Stocks 

1  -lead.Iy  extending  ns  facililies  v-  . 


of  Refined  Copper  in  U.S. 


.New  A'oi  k.  -  -  SfiK'ks  of  t'et'im.fl 

inodm  i,-  n  I’l  ince  l.dwaid  Islam!,  .-till  the  connt.rx's  lootwi a i','  sioi  k  nigo.'  smelted  in  (  anada.  eoppei  in  tin,  F.S.  at.  the  eml  of  De- i 

h(' .-aid.  tire  ol  nncxcelUd  iimilit.'  timl  wotiid  be  soffh  lent  to  glie  loo  p,  ;■  About  .at',  of  ilie  aluminum  iiigois  pp,„h4.|'  tiiiiounled  lo  I, Ah. IS.',  ions,  a 
Hie  farmer-  of  the  ino' im-,..  L.iior-  ,■  m  loyoiage  to  it.-  cii  rrcii' y  n  produced  in  the  smelling  plants  con-  ,jp,.yp;,..,.  ,,|  j.-j.o.-.h  lon.s  ry,,m  .Inly! 

all.'  sjieaking.  ate  up  to  ilaie  m  (  .ii  uia  ton,  the  pealCsol  whU  li  "as  Dolled  I..'"  .A liiniininm.  I,!!!.,  li.i'o  ..j  pre\  ioits  date  f  it'  w  iiiehj 

-e'fntitie  methods  "A'et'.  Im  i  on- :  :»7.‘I7'b(;iOi>.oiio  on  Dee. 'jo  last.  Frider  gone  i  o  out  side  fchbriraiot  s.  ''Bso.  up  ,|j^,  ihp,.mi 

tinned,  "for  se'era!  years  pti.-i  the  existing'  eoiidii ions.  hov.c'i  *,  i’  •'  year.-  ago.  \iiiuall.\  .dll  the  |,||y  totalled  t'.loAi:;  tons 

priees  nbi.'umd  for  prat  t tea  1 1,''  all  uonld  'i"  impossil.'i-  advan:iigeoii.-iy  bauxite  frt/m  v.  hieh  the  organi/.atioii  ^  |,|.,^  wi  it  JSlt.7AA 

kind  of  farm  piodiieis  ha'.i  been  to  di.-po-e  ,,t  .-ueii  amomc  o'  'o.bl.  -mebed  aluininiim  came  from  Bril-  .Sbipmetlts  lo  dome. hie  eon- 

below  the  <ost  ol  pt'odtiet  loll,  with  .At  tlie  saiii"  time,  the  Fit  t<(i  sraM  -  C"'!'  Giiiamif  now  the  ot  gait  i/.tit  ton  is  c;|]inei,:  for  fire  months  ended  Dee. 


Ipy  gon.-  to  outside  f.abrirators.  Al.-o.  up  available.  At  Hie  end 

i.  lo  a  b  '.v  year.s  tigo.  \iiiuall.\  .dll  the  |„|y  totalled  t'.lc  A|:;  tons 

-iy  bauxite  frt/m  v.'hieli  the  organi/.atioii  ^  JSh.7AA 

;,]  im  lied  aluininiim  came  Ironi  Blit-  1,,^,.  .Sbipmetlts  lo  dome. hie  eon- 
(s  '•''■b  Giiiamif  now  the  organization  is  .  f,,..  fj,.,,  nmnihs  ended  Dee. 


Ilm  le.-iili  that  many  fartiii'ts  lime  Goi*'rnmem  eanii'il,  -!o[)  bii.'ingtiie  mining  bauxite  in  a  number  ol  other  i..]  ainoiinttd  lo  lAA.tllA  lon.y  while 


bad  to  s.'terifiee  their  sioeU  ami  meial  ai  .<t’.A  an  onto''  without  pre 
(  t  op.,  in  oi  lier  lo  siipitori  ilu'ir  fami'l  eipiial  ing  a  serious  d isi  ii ''baio "■  o 
iie.s  tirid  are  now  in  dire  need  of,  the  nations  (  eonom' . 
assi.sianee  to  earry  on  "  !  ,,  i  v  .  i  4  ■ 


c'junt  rii'S.  lolal  iii  odii'-t  ion  for  Hie  iieriod  w  as 

Mines  no"  being  woiked  li.'  .Alii-  lofi.fifj  tony  K.xport  sliipmeiit.;  for 
minitim.  Ihd  .  siifisidiaries  are  local-,  n,,.  |,eMod  aiiioiiiiled  lo  7h.Axi  i,,ii  ,, 


III.-  I.ordsliip  said  be  was  rotivin- 
ced  tills  (oiidition  eould  be  remetlted 
and  that  ihete  is  not  ,1  farmer  or  a 
lisliermaii  in  that  piovimo  who  is 
not.  only  w  illing  but  p.ai  i  leiilarly 
anxious  to  do  all  be  possibly  <'ould 
to  a.-s;sl  Great  Hiitain  and  I'lanri 
in  e'ery  wav  po.-'-ibb-  Mi  p-o-ietrinv, 
Hio  ''  at  I')  a  .' IK  ee.--fiii  ( oiielusKm, 


lleitrsnl  Not  Ixpeeled 

.-lo  long  ,  s  .A:;.A  an  onnrr  -  l.'ing 
tiaal  lot  Hie  meta'.  there  -eems  to 


e(  n  Bnlisli  (iiiii'iia.  I- ranee.  Ii.il,'.  .  . 

.  ,.  . .  ,..,1,  ,  llii'se  figures  compare  with  dome;.' 

Allgos  ti'ia.  fHeei'f  and  I'teiieli  (lUi-  ,  .  ,  , 

'  ,  .r  M'.i  siniimeiit.s  of  -ih.i.M  ton.-  m  In  \. 

iie.'i  (an  i.s  ant  (Ft  the  coast  of  .Alti-  .  ,  ,  .  ,  ,  , 


."o  long  ,  s  an  oiiticr  -  i.'ing  (an  i.sland  oil  iiie  coast  01  .xiii-  ,  •  , 

tianl  lot  Hie  meta'.  tb.'i  e  -eems  to  ca  p .  w  It ile  olhei  deposits  aic  in  I'Dd  v-,,' 

im  no  likelih'pod  oC  ;in'  ehaiige  in  ,,f  (levt-loiimeiii  in  Hie  l-'ar  I'la.-l.  ,  "  '''  ’  ''  '  J''i, 

Ihe  near  fniui'e  Hiat  would  I'cverse  i,,  joldiiion  to  the  new  rat,«iiea.l  ing  j ‘''P."'  s  ti|iim  n  ■  i,._  , 

'1,''  move, milt  of  gold  here.  AA'tih  pirmt  under  eonr.tniet, on  in  Famida,  j  "  "P'l'c-s  •  .I'hu  the 

ncarl.'  ,Hi  I iu iorKo'i n  uai  on-  l  iHiei  at  Kiiig.-ton,  Ont..  ( 1  he  a i ipla tie  pat  1  s  ■  'U’l"''  imiiluie 

war  o:  pri'iia ri  11  g  fot  wai,  t’ne  pianii.  .\ liimiiiium.  Did.,  in  rceen'  luial  liipnieiiis  to  .lome-iie  1  m- 
:''i4W  ot'  golil  hiyi-  ,n  I'eeii'  nouth.s  ha.s  ereeted  m-w  filaiil.'  in  In  .''inai  during  l‘(.,''  aiiKtiinie,!  i,. 


r<j  Allot  Acreages  for 

Sugar  Beet  Production 

Spt'cril  CoffBsponcUMu  t 

AA  n.ioneg  Aen  dge  iHioi  l  u'iil.-.  ' 
bit  pr'.'.'iiK'i  ,011  of  -ugiir  li.  'et-  ,vill 
i'f  ii.adi  'll  beiween  J.OOh  and  :!  fa'in 


iK'Vvei.i  111  .Australia,  where  ojiei-  bi.I.S.  1. spoil  .-liiprneni:.  .igg iiaa  1  e.j  | 
aimn  a  i  e  st.a  rl  mg  ihis  .' eii  1 .  DH.I.AJ  1,11-  agaiiisi  IJ.',.,''P;h  ton-  in  ■ 

Kigiresf,  Sinelfers  in  *  ifuada  i  ' ^ 

’*’■  .  .  i,,,j  I, I  ions  I  rom  (,ii,,Xi,:i  tons, 

I'he  biggest  smelters  an;  in  <  .ite  |a  y,.,.,,|,,  week's  a  suli-h.uil  iiH  deeliiie 
a,  at.  .A rvida  and  Stiawinlgan  I'all.-,  ,  fot  waiil  buying,  Im.-.  Iieen  ii'ded 
tile  in  llaly  there  i.s  a  "'liolly  j, ,.,,,.1  dome.hm  eon 

tied  sineUer.  and  partly  ""  ne<l  , 


ada,  at  Arvida  and  Shaw  inigan  I'all.-, 
while  in  llaly  there  i.s  a  "lioll,' 
owned  sinelier.  and  partly  owne'l 


. .  r  ■  ,  I  ow'  !■'  gold  b'r*'  ,n  I't-en'  nonth.s  vu:.;  ,  hiis  erected  m-w  pb'inl.'  m  In  '  '' 

ibo  '.'ll  lo  a  .-iKees-fni  ( one]  m-ioii.  '  ,  1  ,  1  ‘  ,  ,,  ,,  ,  ,  ,1  xii  pr  1,.,  t-tsu"  i,,ii  1, 

_  .M-  .heeij  ae.  e!e.  ,i'"d  ,|  :,i .  .Aijeli .  Denma  i'l-. ,  Holland  ami,  Hk.  fmi..  ion-,  m 

.  i'o  ii'o.d  lurili'':'  'leeun.uliiiioii.  p  „,.vve;.i.  m  Australia,  where  ojier-  >'1:'" 

10  Allot  Acreages  for  ha'  Imen  suggested  liiai  Hie  Fnt'ri  a  i  „  i,t.i(  rl  mg  ihis  .' eii  1 . 

Sugar  Beet  Production  ‘"olV  “'^y'lh! ^.x  Biggest  Smelfers  in  (anada  i|_|' 

,  .  ,  ot  $:1A  m,  'ouneV  coutd  Iw  maintain,  d  ^^nhlters  are  in  Fam  ^ 

Spt-ti-il  CorrespontU-m  e  1^1*1  •tj*-.  jj,  .  jh,.  f'.'  Ill  lU  1*  Vida  arifi  bhO  W  i  11 1  fijl  11  1^11.^,,,^, 

AAn.iFm-g  Am  .  -ige  aboi  i  ienl.- ’  ihe  ‘  Federai  ‘bci-ci  ' e‘  Banks  ’lo’  an  "  bile  in  llaly  there  i.s  a  "'boll,' 

b-i  pro.'iiK'i.on  of  sugar  h.  et -  ,vill  „,,rie.s(yi,b:,.  i.xtoni.  Such  plan  also  owned  .smeller,  and  p.mt!'  owned.,,,, 

or  mad.  b.iween  J.OOh  and  A  h.'.n  -wo.,),]  ,ii.-,,jyh  (,\i.-iing  yelation-  smelters  m  Sweden  and  Norw  a.' ,  with 

■ei  met's  in  Hie  Red  Bi\er  A'alley  to  -hip.s  he: ween  the  Trea.-ury  and  the  ''several  ollieis  under  eonslructioii  _ 
nsuri  next  l.iH  s  -iiiiply  toy  the  Federal  Reser'c  Ranks  as  to  the  elscwheie.  | 

I'.ant  of  ilie  Manitoba  Sugar  Fo.  „y(,s(.nHv  held.  In  addition,  it  l'’abrieaiins  plani.s  are  now  .,|..'i'- ' 

Details  ate  now  I.eing  "..rked  out  w'y.tild  not  inii.o.se  upon  the  govern-  a'b"'  Sbawinigaii  Falls  and  I  or- 
by  Held  men,  i  he  total  .-lereug"  to  ,„e„,  ,he  bui  detiof  purehasing  gold  ""'o  ( in  addition  to  the  new  plant  at 

be  sow  It  will  lie  i.t'i  weoii  I  J.OPO  aiid  dial  it  d'.es  not  want.,  Kingston,  selieduled  to  stal  l  up  m 

lA'ipO  acre.s  and  the  t.i'fa  will  lie  .Iill.'  l;  al.so  iwii  in  Dnglaml  .one  '  * 

limiii  fl  to  111"  Red  Itive;'  'uHley.  T  Millie  .A| oiietiir.i  Status  iouiidl.v  and  one  slieel.  mllll.  one  in 

Roughly  this  liikf's  in  the  leititory  AAMtii  tlie  liiilisli  ihiiiuie  and  Hie  Switzerland,  three  in  India,  om-  in 


'erm.'i's  in  Hm  Red  Ri\ey  Valley  to  -hips  he; ween  the  Trea.' iiry  a: 
ti'uri  next  l.iH  s  -iiiiply  toy  the  Federal  Resei  'e  Ranks  as 


Ottawa  Car  Reports  Big 

Gain  In  1939  Earnings 


limilifl  to  111"  Red  Itive;'  'uHley. 
Roughly  this  liikf's  in  the  lerritory 


f  I  om  SiFkii  k  to  Dmer.son  and  ea.-t-  Fnited  States,  the  two  leading  c.im-  Burma,  :i.  nc'v  plaiil  in  .Adiii  ton  ih 


".'s'  lioni  r.i..'m'eiuui  to  I’oriagi  ia  ,  mereial  f  iiljties.  ht.'iii.g  mo'c  than  Red  Seat,  and  in  Ftaiiee.  u.  ,'id'l.l'oii 

I'la.iii'  The  liKatiop.'  w'  I  be  i 'n)..  7.i  per  ..'III  of  111''  wo:  Id’  goi.)  to  whi'b  ihfU'c  at.'  ptiill.'  o  ;  u' d  "■  "I 

I’ti  with  '  ]ew  fo  '-iiii.ilde  so'!  pio  .  oi  k.- tiiid  t.bout  the  .-.true  )"'rernt  -  Malil’ii'ai  ing  pla.iil  .  lu  .Noi'":.'.  i  ■' u 

'iu.'iiiii  (Olid  It  i.  Ill:-,  com  eni.'‘m''''  fo;  .'.g(>  of  the  wi)i’ld’.  output,  ihri'c  is  i  mark,  I  lolland,  .Au  l:alia  a:;;!  (  b;n:  'opi-.a:,,i 

.'hi.pmciii  to  lh.'  pl.'iiH.  The  liniip  iF.  i.i.Hi'  likeliliijij.l  that  lie;  meUH  will'  In  b!c'rina,iiy  eompant  lia.  . 

diSt.'gtK'e  will  111'  between  (lU  ami  T"  be .  rr.lurcd  to  the,  .skaiii.s  of  :.  com-  ed  tivo  lahrie.-.t  iii.g  tilatii-,  •  '..i' i  '■•’Hi'pl  :b, 

iniics  uiodily.  The.  liine  is  approaching,  ;-la.lus  of  w  iiieh  .'ire  iii.kiKi"ii.  So  Ft  luoii.i  ’  .. 

Due  of  the  (  ft  c(  sha  I  clio'ders  in  liowi'ver,  when  rnnsiderafimt  inusi  as  ci.ti  Ix'  leaiind.  Iiowc'cr,  llic:-  IkHam,. 


Fipf  '  fie  r  .■'id"il  I  ii  i  i  mber  ;;  I . 
!  f'A'i.  (Hi,,  w  a  I  'a  1  A  i  I'.-i  a  H  .  I  ,im  ii  - 
e.l,  .'liowi  i|  operat  ing  piofii-  anioimt- 
III'-'  '•!  ' '  I'l. 7  1  !,  a,;',a  iii'pi  k  Id  1. 1 7 1  in 
I  ''.A .  . .  -  ;  Ml  O''  :  om.  I  'l  p'  r  cell  I , 

.A  1  .' .  ■ •  i  'll  I  ii .  fi ri  i’l  ’  Ik ■  la  1 1- '  I 

.  ■'!  ,  f.M.  -u'lal  lo  'tl.:;i 

. Hu  ;i:..u  .1  'e'l.'. 


,lb  .’..uFl'".  ■  qu  H  .:i.0'i 
iMlui'’  .'cai .  It  "ill  be  :  1  - 
.1  .)  for  I  pl.t  ",i,  ap. 
Ill  "mill.  ■ 

hill  lefb’ii.  m\ I'.'i  mi’iii 


iljr  eoniptin.'',  Baron  Fharles  N'eii-  be  given  to  reliirriinK  gold  lo  Irade  plntiis  lia'f  not  liei  ii  lakeii  ovey  li\  in  Fan.idian  .Am-ocui i c  d  .A i |•l'|■.'l ft 

innn,  .N'-w  A’mk.  .irri'ed  in  tlie  city  ehannebs.  protialily  in  Ilie  orthodox  '  Hie  go\ ei'ii m'lif  ami  ilu'.'  ma’.'  not  i  and  i  .ip.ial  ixpi'iidMuti-  iinili  il;i- 

litbl  "  I'k.  (  onip.’ili'  (dfieuils  said  be  maiinei.  lie  lost  lo  Hie  (iimpaliy  line  lo  'ai-Mten  me;  ihe  p.isi  .'ear.  AAoikili  "  i  j- 

"8S  liero  merely  to  'Itscuss  ilio  de-  'I  lie 'luestion  ariiica  ns  to  wbal.  rf- .  rangonninis  made  prior  lo  tlie  w.ir'pital  b-  down  fmm  f'-’"l.ldd  lo  :flA.- 

lall.')  of  tbi«  work.  I  fed -thiiv  would- liax'u- on  commercial  j- -though  Aliimiaiumg  Xurtlicomiue;  j  3iil.  ^  | 


I)  i:  MLllOl  R  s  < .  *  1 

PiraiHf m 
’  and  f«rnfr»l 


KRANX  A.  ROLPII 

f/hitmcn  of  tho  Bodid 
(  fiHsrtnnn  of  Hootti,  Imponnl  Hatdi 


K  1  Mtn  Hfl  I 


imi  : 

k  M. 


These  Men 

report  to 

their  fellow  policyhoklers 

Till'  DlBKCiTOI'S  of  Norlli  American  Life  aro 
|iroml  to  present  to  their  felloAv  polievliolder,-,  a 
report  of  their  stcAvardsIiip  for  the  pa?t  year: 

.\  total  of  .S.>.83t>.(>lH  A' as  paid  to  polievholdeik 
and  henelieiaries. 

'I  lic  (.'oinpany's  liberal  .scale  of  dividends  has 
been  inaintainerl. 

Ncav  Business  totalled  $25,052,917. 

Profits  from  the  year’s  operations  were  higher. 

Kxpenses  eonlimied  at  the  same  low  level. 

Hie  niurlalifv  ratio  was  redneed. 

friteresl  was  earned  at  a  press  rate  of  'I.OC^'?. 

The  policy  lapse  rate  Avas  the  lowest  in  the 
Lompany  s  history. 

$peeial  BeseiAes  and  ^nrplu.''  Funds  totalled 
.?.5..558.1 70,  including  liiACslinenl  BeserAes 
of  S  1,000,000. 

North  .American  Life  is  a  mutual  cunipany  oAvned 
and  controlled  by  its  policyholders. 


NOR  I'H  AMERICAN  LIFE 


:.  I  R|:RH*\ 

Fire  Prroidrni 


HEAD  Ml  I  It  1. 

.Aii.rf,  »f>,A,oni.88  J 


lOHO.MO 

BiLsintts  (n  Forem  •239,457,76-'> 


PLEASE  WRITE  FOR  A  COPY  OF  THE  CONtTANY  S  ANNL'AE  REPORT 


'll,,  1  4  lA-l  HhRUI'.H  I 


B.  A.  WO'J'-.OAIt.RV..,^  ^ PARnUDUF 

UavOtW.PQ.  L/d.  r*p«r(*  0*1 


W  hy  They  Advertise 
Their  Dividends 

ALARCjE  number  of  leading  corporations  advertise  their 
cpiarlerly  dividend  declarations  regularly  in  Fhe  f'inan- 
cial  1  inxes.  .Announcements  of  this  type  are  an  effec  tix-e 
reminder  of  fiiuun  ial  standing,  managerial  ability,  and  succc-^s 
of  products,  l  or  over  23  years  The  Financial  Times  has  been 
u  leader  in  all,  fields  of  financial  advertising. 

/,s  Your  (junpoiiy  ht  This  List? 

The  following  are  among  the  important  corporations  whose 
Dividend  Notices  a[)pcar  regularly  in  The  Financial  Times; 


•  p*  Vv'tiT  k‘4  I  .in»i*'*fl 

IDI.11..I»  Irirphotif  ( 

'I  hrowrnrs  i,\  •  .tn 

'.rtirf'lli  l.ti.ilrl 


■<\  .Alcohols  I 
tioii  Ar’niis**ni< 


<  'Ajr'k'el  Mi: 

'I  Mt  »f  «  Y  J  to  I  J  I  (.lit. 

iiwia  1 1(  •"  '  >  <  »l  (  .1  ii.i 

i.oti  I’la-  ri  .  <  .,t>.,fj,  , 


<  ••(  t  inr.Mi  I  V>wp*i  (  t «. 

I..iko  (j<Alf|  MtJirs 

Urfjf  k.  Ky.  (  oiiti.itipTlil,  |V  I..  I  Idris 

(•*11111. II  (i.'lrj  Mines  l.litutrd 

llirani  Vv'.ilker  Gcturjrrhiun.  Wc»rli4  I.»ntifr»! 

I  I'llliti^'f'i  (  r)l1^«)h(i.ltrrl  Ciolrl  Mines  l.inutp*'! 
I  hurl  Kork  Ciylti  l.imitcd 

I  iidu.sf  t  i.d  C  urjtoratiun,  Lt ntitrd 

iD'rxPrtal  Oil  L,iniitf»ri 

li.ipcfial  loharro  .Salrs  Co.  of  C’nnada 
liilrrnnti(^n,(1  ILdnts  (Canada)  Idtnitcd 
Ititor.  Hotroli'iiin  (  o. 

Kirkl-nul  l.akr  Gold  Mminj  Co,  l.imitcd 
I..rilcli  Citylfl  Mines  I. Id. 

I.ohhtw  t«j  oFt'tfij.i.s  (  o.  l.iimtrfi 
Montir-.Al  (py  tS;  DjAlrtcl  .S.iVinas  Hni.k 

Nh>nlir.d  I  .ialtt .  I  If'tt  A  (  on*>tjiidatc  1 

Montro.il  1  r'liiiw.iys  (  (». 

Monr'l.i  Donuptne  Mine.s  I..imitrd 
M(.ltii«r(^  Horfiipjiie*  Mines 

M.D'.iss  I  iVliiirw  1  iiiiitt'd 
M.(i  Kninoti  .Strf'j  Corp'tt.ilion 
Nl  'I('li''i'  .  If)  d  If'i'if's  l.iiiiitrt). 

M’  t  oil  I  ronfen.n  OA  <  o.  I.ttnil-  1 
'!  tNllllr'V  \li.(r.s  S'**  liritiP’s 
YiiisFu/ir  l<rd  l.akf  (told  Mnir.s  l.iimirti 
N  lU’c.nl  •iF'td  (  .ir  a  « *?  p(  >  r  a  Uoti 
.  ...nd'i  Mine*-  l.im.lr.f 
O  litirn  (Laid  .Minrs.  Ltd. 


I  l!  nte  . 

<J  Go. (I  .Mod 


P'  l.L.  G(dd  Mnjr  .  I.nntlrd 

.siin  l.(.^  /Xsf  iir.iiicr  (  o.  id  (.  an.id.i 

.Sh'iWjniLran  Wmrr  A.  I'uwrr  (  o. 

s  M  11  C  o!  tanari., 

.^c.nt.on's  l.ii.ntrd 

11,  .'^iinon  N  .S.jus  l.fn.tled 

>'.uihrrn  t  attaoa  I'ov.'rr  (  <  o  pot  ,i ! 

.''I -Yi-txr*  C»olfl  Mines  l.ttmtetl 
''^I'Acrw'jnrl  iLnnrs.  Lnnitcrl 
.sirrl  C.  ot  Canad.l 

I  «  .ti'arii.in  Oil  (  orp- .ra  I  ton.  I. 

i  tni'»d  .''I  •!  urn  ip.'4  I  inntod 
I  i.ted  '\iiin«ri,irnT  (  o r por.i I  ton 
t  nit<-fi  «nsYj||onrs  of  C.'an.irla 
\  F'n  1 11  r(*‘*  I  .Mill  t  I'd 
\^"-t(.lj.  Geiogr  l.jtaifrd 
'(  -  .tom  (..oerrs  I  united 
/'■  i  |r  I  s  I  inn  I  ed 


/  II  i:  r  I  I  />  /  I  \  A  /-  II  >  /*  I  /*  /;  n  i  n  it  I  \  i  /,  .s  /  o  it  s 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


CANADA  LIFE  HAS 
GAIN  IN  INCOME 
ASSETS  FOR  1939 


Last  Year  Paralleled  1938  for 

Mortality  Record  in  Dominion 

Ottaua.--  'flic  ppopl.s  of  tbo  l>o- ,  cabcs.  Tlic  tnoi  laliiy  froin  pn''ii 
rninion  of  Canaria  continued  to  cn-  tnonla  has  liocn  rcdiiccd  1'.'  I'*  I"'" 
joy  exceptionally  sood  health  in  cent  in  a  siiialc  ycat  and  b>  -jri  per 
UC!).  This  is  indicated  by  tlie  very  cent  in  In  years:  influenza,  alihou.cli 


FURTHER  GROWTH 
IS  REPORTED  BY 
EXCELSIOR  LIFE 


53rd  ANNUAL  REPORT 

Summary 


Income  Up  $380"000  at  $39,- 1  lr''i  approximate-  the  death  rate  has  been  Higher  this  Business  in  Force,  Income  and 

L^sO.tKiO  oi  Canadians  who  hold  year  than  last,  shows  a  decline  id  a™,.  All 


022,044  and  Assets  $2,000,- 
000  Higher 


Total  Assets  AM  Increased 
During  1939 


INTEREST  RATE  HIGHER 


SURPLUS  FUNDS  HIGHER 

I  III  |■ca.se.^  ill  business  m  fon  !•  ai 
ilic  cud  of  ilic  M'ur.  in  iidul  income 
show  n 


policies  in  the  Industrial  Depart-  nearly  70  per  rent  in  10  years;  the 
mom  Ilf  the  Metropolitan  l,ifc  In-  four  principal  coiiinntnicablc  dis- 
suranc.c  Company.  leases  of  childhood  combined  -  ineas- 

Tbo  cunuilailvc  death  rate  among  Ics.  scarlet  fever,  whooping  cough 

the  imsured  in  1939,  up  to  the  end  of  aud  diphtheria  --have  likewise  dr- 

■■  ■  ,  .November,  was  on  a  par  with  that  elincd;  13  per  cent  in  a  .single  year 

I  hr  Canada  Cife  .N.ssuraiice  Co. ,  in  I9.';s,  These  two  years,  .ioinlly.  and  65  per  cent  in  10  years, 
irports  for  the  >car  1039  new  paid  hold  the  honor  of  having  the  lowest  with  respoet  to  diphtheria,  it  is  sinplii.s  fund 

for  ass'iraiices  aiuuitntin.g  to  **>  Ihe  Canadian  c,\  interesting  to  note  tliai  10  year.sa.go  py  i;\ccl,.ii.r  Cife  Insurance  <  i.  m 

115,371  a.s  compared  with  if'll  bSS.- i •  'U>e  ex- ^  jf  eaused  about  as  maii>  dealli.s  jisanuii.il  report CoNeriiig  ilic  y,..-,, 
'  I  ecllent  he.alth  records  of  the  two'a,„oiig  the  insured,  in  t  anada.  a.s ,  |.,:;-i. 

latest  j ears  represent  a  considerable  dpj  the,  Uirce  oilier  comiuiinieahle  \y„  piisinc:.--.  issued  .and  rr\nrii 

.saving  of  lives  and  an  even  greater  ;  diseases  eonihiued.  Today,  deaths  aiiioiinted  lo  1 1 1  <i‘i3  630  fur  the  vf.u 

rediiclio..  m  disabling  illm-ss  a.s.f.oni  whooping  eougli.  despite  a  n- wilb  Vlts  mwi  Imsiur  - 
toiiip.iicd  with  condition.s  m  the  duction  of  Id  tier  ecnf,  oiiiniiniber  ;ti i;  7:; |  .•,!i i  Total  in.'^m aiicr  01 
c.iil.i  >ear.s  of  the  current  decade,  those  from  diphtheria.  The  iiior- 1  i|,.\\cvci  w -is  otia  ..s'liiicln  • 

riKfiiio  ol  19uD,  in  Canada,  aie  tlicjiias  been  reduced  by  I2  per  ronr  Slj:!  I7.v 


Ni;\V  INSURANCE  . . . . 

(In<  ludini  Dcftnrd  Annuititf) 


INSURANCE  IN  FORCE  . . 

(tncludinf 


1938 

$  57,610, 7;VI 


1939 

J  S6,l33,64fl 


ASSE’l  S  .. 


.‘572, 'M  2.4.35  i?oo,259,769 


107,371.3%  177.808,634 


MI6  and  total  assurance.s  in  force  at 
the  end  of  year  of  |RI0,29I.MI.  as 
againsi  SS1 1,9  lit  the  end  of 

1038. 

Total  iitconie  for  1939  was  up  at  i 
^39, 023, 01-1  from  .VIS.OI  1 .377.  rrem- 
niiii  income  amounted  to  .$21.93tt,999, 
iiicoiiic  from  iiiteresi.  rents,  etc., 
"a.s  HI J.2I8.S6:»  and  other  income 
lolallcd  .112.872.196. 

•V.ssets  at  the  end  of  la.si  .'oar 
■  oialled  8268. OIG. ,507.  an  inercasc  of 
•  •\''i  S2.O0<i.0U0  as  compared  with 
loial  a.ssets  o|  $265,891,211  as 
ai  I  III'  cud  of  year  1938. 
I'olic.i  rcserve.s  lutnilod  •11331,370,- 
xir;  while  .siiridiis  and  special  rc- 
-I'nos  amounted  u>  $13,021,730.  an 
iiici'ca.sc  of  iicnrU  SI. GUO. out)  over 
the  ia3,s  figure  of  $11,571,118. 

I'a.i  iiv'iits  III  )M>lii'yholdrr;.  Iasi 
'c;ir  ariionnleij  lo  833.963.093  a.s 


INCOME... 


CONTINGENCY  RESERN  E  AND  SURPLUS 


.54, 799, 7.38 


6,681,814 


35,069,937 


7,709,259 


new  mortality  rates  for  the  insured 
from  tuberculosis,  pneumonia,  scar- 


!i98.0i;i  Ilf  whicli  .'t:j.013.6Sii  was  pii 
miiiiii  iueoiiie. 


a  Single  year  and  by  7.5  per  eeni  in  -i-,,,.,,  anionuted  to 

,  ,  -  ,10  years.  Deullis  froiii  imcrjicral  ■ttiiix’i  of  wiiicii  i;3  107 ‘’S'l  renrr- 

Ict  fever,  diarrheal  discasos.  .mdac-  eonditioiis  hair  deeJined  ihoiit  >5 ' 

eiflen*,;  ,.,11  coiiauioiis  ua \  r  nei  jim.n  .moiii  -a  .spu^.d  nel  prcuiiuin  income  ami  con 

^  ^  *0^8  combined).  ,  per  cent  in  to  years,  part,  bin  I'.v  Lirlerai  inn  for  •mniiitios  Tins  com 

thief  intersst  lies  in  tubcreulo-  no  means  all  of  ibis  decrease  in  ^  ..c  . 

si.s.  Today  tbi.s  disease  is  number mo, -lanty  ^rom  i  imiiitions  I,"  " ""  >' 

in  the  list  of  causes  of  death  of  i  pregnancy  juid  eliildbiri li  lias  been 
Canadian  wa.ge-carncrs.  instead  of  I  due  to  the  ileeliniiig  binb  rate  m  .  i>.nmenis  ilii"inc  the  \nr  to  rm 
number  1.  a.s  it  was  only  II  .vears  Canada  .  tue  m.ii  to  pu 

spo  r.'iir)iinr,„o..r.  1 1  c.'  Iiol (Ic ivs  Ol'  llu'ir  bi'lu  f |Cia I  lcr 

'  e  cut  rent  dcjt  1  The  Canudi.aii  ri'i  onl  foi  fauil  ai  led  •t:2.ui:i.3.3l.  Of  this.  ;imi.iini,i 

rideut:-.  in  I9::'i.  shownl  improie- i  H).-,ii.:’7:)  was  paid  in  dcaili  claiDr.l 
Hie  iiM-erilina  leai  ami  .‘iitt;r,,|.5»  paid  on  aeroutit.  of  maiijred 

a  drop  of  3(1  per  cent  a.i  cmvipareil  pndowineni  .iml  iuvestmen'  putule  , 

w,,li  the  figure  for  1929.  the  rale  .8,3 1 7. 1 39  paid  a.s  prof  it. s  to  imlicj  bold 
,  snared  'denis  is  .i,  .iboiii  er.'i,  and  ■88('9,k72  paid  in  .'aiiTendei 

I  the  same  level  .as  that  observed  to 'values,  disabilii.v  iiaymeiit.'i.  :in!iui 


irate  is  nearly  7  per  cent  lower  than 
I  in  1938  and  T5  per  eem  lower  than  , 

in  1929.  a  rc.snil  of  this  I'emark- 
‘able  redui'iipij  in  morl.alily  from 

I  .,1  .1-0  tl’is  ciiiisr  of  death,  hundreds  of 

mm  I  , red  wall.  82  612.3,2  pan  OUl  , 

Ill  19. ;x.  ut  the  19,;9  payments  the 
urn  ol  .||8.1.5I.635  "as  paid  to  li\-|  '  '  • 

'll’-  polie- holders.  j  » fOBTess  In  Other  Oisetsos 

The  .ivcrage  rate  ol  iiilercsi  earn-  ; 


year.s  ago,  in  spile  of  a  coiislder.sble 
increase  in  this  mode  of  fraiisporiH 


'll  mi  all  the  coni|iany’s  uivcsl- 
mi'ijts  was  ■f.29',’f.  eompared  with 
I  :’5';.  in  1938,  Iioih  principal  rc- 
pa.'iiients  and  iiitcrest  colleotionc 
■  III  moi'.gagcs  were  gre.iier  than  in 
'he  pre\  iou.v  .'ear. 

Ffonoiuj  Is  I  rgwl 
111  aihlresHing  the  aiiuii.a)  me.ol.iog, 

\.  N.  .Mitchell,  president,  urged  a 
policy  of  personal  !ind  .governmental 
< '  iiiiovii.v  during  the  war  years.  In 

Ibis  connection  he  said  in  pari: —  _ _ 

■This  war  i.s  being  conducted  with  j  ,  f  *9  051692  Shown 

:;!rat®r  cautnui  as  to  eennoniic  cf- 1 
ici-ir--  Hum  has  ever  been  the  ease  in 


In  Ihi.s  brief  period  of  10  .'cars  (ion.  Other  type.s  of  accidents  linv 
remarkable  progress  has  been  maid e  deelin-^d  by  3.5  per  cent  during  the 
in  the  record  for  many  other  dis- 1  same  perifKl. 


Paymenfi  to  living  pnlicyholders  in  amnuntfd  to  fI2.9Itt,4S7;  to 
h0n»ficiaries  in  Death  Claims  54,V.lS,77.l ;  a  total  of  S l''t,‘t.^S\26(i. 


THE 

MANUFACTURERS 

1NSUR.\NCE  COMPAm 


HE,\L»  orriLt 


TORONTO.  '.AN 


CONFEDERATION  YEAR  OF  GROWTH 
LIFE  REPORTS  I  FOR  CROWN  UFE 

BUSINESS  GAIN  Bu»ine5»  Higher  by  $2.- 

_  300,000  and  Business  in 


Hic  |i,'i!:i  War  rognlal ions  in  the 
ilcmoer.vi ic  countries  affected  are 
being  constructed  and  'enforced  with 
Hir  idea  of  preventing  the  p,vst-war 
iliffiriili ie.s  of  Hie  pa.st.  This  must 
involve  luuiirally  the  setting  up  of 
hiireaueincies.  which  under  present 
I  niiditioiis  are  |v>rniissible  aud  ad- 


in  Business  in  Force  to 
$431,478,374 


Force  Up  8^' 


VC 


Torento  Bureau  The  Financial  1'inira 

Toronto.  —  (  lown  l.ifo  Insurance 
Co.  wrote  $3‘l.7o7,262  of  new  business 
in  1939,  including  ineome  bonds,  a.<i 
compared  with  832.1.5.5.131  in  1938 
and  total  of  business  in  force  was 

...  .  .  ..  ,  .  .increased  by  .some  89,  to  .$219,883,976 

loronto  -Lonfedcration  Life  Asso-,.p^,3,  ,,, 

ciatiou  rcporls  iha;*  new  business  j pare.s  with  88. 112. sin  in  19:;.S  w  hile 


INCOME  WAS  HIGHER 


Toronto  Bureau  Tho  Financial  Timo.', 


ties.  etc.  Of  The  Ii;xcel.''ior  l.ife’c 
pa.v  niciils  In  |9:;m  t,,  policv  bold'  i  .s  in 
their  beneficiaries,  over  ff'/V  \»a-  i,, 
living  policyliolders. 

I  )|or»alitv  Fxperiencr  tomd 

j  The  moriahtv  experience  in 
"a.s  cvcccdiiigb  f.worablc  hein,.- 
well  lir-low  Hiiv  tabular  laie.  and 
shows  an  iiiiprovcmenl  ovei  th.at  of! 
193.8. 

Total  asset.-  for  seeurilv  I'oiicv.’ 
holders  now  loial  .823. 68-3. 9X6  an  in-  j 
ercase  during  the  yeoj-  of  .8I.179  "X2  , 
.A,  the  <  Ic.^e  of  Hie  year.  Ihc  ledgfi 
assets  "ere  made  up  as  follows 
I, .65''.  -rirs,  mortgages  ou  im 
proved  real  estate 
6('.55''r  -  Bonds  and  debcniuies 
13.9:i'7  I,oans  on  Company'.-  poll 
cics. 

l.2,S'  c  Beal  Lsialo  i  iii'  liidin).  Hie 
Tlead  Office  Buildingi 

I.II'v,  I’referred  ami  lonimon 
Slocks. 

2. 12' ,  ‘  'ash.  cl,  . 


tttablishti  titf 


vi-ablC'  Inn  which  iiridei  'formal  totalled  |  payments  to  poliev  lioblers  and  hem 

conditions  «oiiI,l  m-ove  Iroillde-I  ' 


ome  as  antocme!^''"  Uni  “^^le !  W-fi04.501  exclusive  of  a  substau- increased  m  $:;.i  ,6. 139  from 

lioiild  bear  ibis  constantly  in  mind  '  tiai^PuouDt  of  business  from  abroad'  . . 

.iiid  make  sure  i.bai  these  undemo-  vvbieh  was  dclaved  lu  the  mails.  \ew 
cratic.  methods  of  ''cgulatiou  and  su- :  compares  with  the  total  of 

iicrvision  .ir-'  iioi  iiermitted  to  be-] 

c  ome  pcniianem  fixtures  of  govern- 1 issued  in  19o8.  Iiat.al 
iiient,  !  biisincs.s  in  force  is  up  .89.951.692  at 

ir  Hii.-  is  lo  be  accomplished  it :  813J..17S.3T  1.  The  outlook  for  1910  is 
i>  iiecessarv  for  all  during  Hie  " |  lo  be  favourable.  Total  in- 


EXCHANGE  A  BIG 
PROBLEM  IN  THE 
FINANCING  OF  WAR 

Barclays  Bank  Head  Urges 
Imports  Be  Paid  for  by 
Current  Effort 

ANNUAL  MEETING 

t/ourioii  .At  the  .annual  meciiug 

of  Barclays  Bank.  Lid.,  the  cbairman.  c, „„  , 

Ldw  in  rislw'r.  said  <bai  not  the  least  iprcssive  part  in  war  that  no  ^ppor- j  jjV.- '' 


lurhanee.  control  operated  b.'  per 
.sons  vvbo  had  understanding  and  w  ho 
vvouiri  not  .stifle  trade  by  the  imposi- 
Hon  of  dispensable  formalities.  Trade 
should  be  allowed  lo  expand  and  de- 
;  velop,  so  far  .is  might  he.  in  a  noc 
,nial.  bcaltliy  and  unre.strieied  t  i 
jhion.  3Uh.iect  only  to  that  degf*''  ". 
control  vvhieh  the  emergency  of  I'l*. 
times  properly  impo.sed.  They  sbi>n!i! 

I  endeavour  to  den,'  in  iheraselv*,';-.  inc 
(importation  of  any  goods  that  eonlti 
rightly  be  deserihed  as  non-esacntial 
in  favour  of  tho.so  many  ''fifiuii'c- 1 


YEAR  OF  PROGRESS 
CONTINENTAL  UFE 

Assets  Up  Neai'ly  $500,000  and 
Pass  $10,000,000  Mark  - 
Enters  New  Territory 


ments  vvlifep  were  vital  to  the  eonn- 
try's  needs  ami  wliicb  eunie  from 
:  overseas. 

I''inall.v  Hie  chairman  .-aid  "tlcon- 
oinic  strength  will  play  such  an  im- 


I'-ii 'iiiLii.  ''cl,:  ncnt:.i;  f.  I,,.-,:' 
.ii.ce  Comapn'  i  cpor!.-,  fii,-i •  •  •■i 
III  its  anna.';  ;■*;  u  . 
for  Hie  fl.'iea'  v,'a"  ciiuc.  I’  ■  ., 
he;  31.  1'239. 

In  bi.s  I'cma rk.'  ;.j  sic.i;- 
pre.siden;  .lohn  A'l  lloljba. 


period  til  exerci.-e  Hie  nlniost  ceon-  ,  ,  . . 

'miv.  both  per.soiially  and  through  I*’® 

.,11  governments  and  government  increase  of  $1,3,7.9ba  over  1938 
agencies.  Onlv  so  can  we  lessen  the  icflcets  increase  in  meonift 

cc.moiuic  problems  of  the  po-^t-war '  PTcmiums.  from  investments 

prriod  W  hi, 'll  niiglii  be  considered  '  of  securities. 

1  .M'lise  for  continuation  of  undemo-  |  During  1939  the  association  paid 
(laile  forms  of  government '’  lout  .81, 5,4 4 8.484  to  polfcyholder.s  and 

—  — - -  -  I  beneficiaries.  While  payments  on 

I  death  claims  were  lower  there  was 
!  an  increase  in  pa>'ments  on  matured 


Staff  Appointments 


Assets  iDcrcascI  b'  12',  lo  a  toial 
of  .838.588.999  0,1  vrliicli  Ihc  com|ia,iy 
earned  an  average  rale  of  I.SO',.  Tlie  I  | 

increase  in  assets  was  eliiefl.v  in  gov  -  •  Iniperial  Bank  of  1  .aiiada 

crnnieni  and  municipal  honds  which  I'  .,  Kirii;,.  .ic.rimniani  ai  Hie  ^*'9'  would  iilav 

now  total  813,169.792  or  35'-,  ,,f  Aoiigc  sircci  tiraiic'ii  of  ihc  Inipc-  ‘'uce  of  which  could  noi  be  cx.agger- 

assets.  while  invcsimcnl  m  public|rial  Bank  of  I'.niada.  Toronto  lias 


of  the  problems  facing  the  Lov ern- ,  (unities  roust  be  lo.st  in  the  solution  i  I, ,  i 
rncni  III  finanein.g  Hie  war  was  tbejof  ,he  problem  of  bow  to  sell  more P.cmmin 
provision  of  foreign  exchange  wilh|}ind  more  goods  abroad  "The  (Jov- 


wliirh  to  purchase  supplies  from 
abroad,  and  the  solution  of  this  prob- 
pari  the  import- 


The  external  resources  of  the 

utility  .and  tndu.si rial  honds  is  also!  been  aiipointed  lo  ilie  British  and  1  niied  Kingdom  were  large  and  steps 
higher  at  $4,952,909,  or  13'’5  of  assels. ;  T'oi eign  driiariniciii,  licad  offi. 


had  been  taken  lo  mobilise  them. 


CUT  IN  LONDON 
RATE  EXPECTED 


May  Be  Lowered  in  Oi'der  to 
Carry  Out  Cheap  Money 
Policy 


Regulations  Issued  to  Cover 
Payments  to  Merchants,  Hotel-  ! 
keepers  and  Others  | 


idovvmcnt  policies  and  in  dividends 
to  policyholders.  Operating  profit 
for  the  year  was  $2,232,105  after 
Strengthening  annuity  reserve  b.v 
$150,090. 

Assets  of  the  Association  now  to¬ 
tal  $130,301,125  at  book  value  which 
is  more  than  $1,500,000  under  mar¬ 
ket  value.'.  Since  book  values  are 
vriuen  down  eaci,  year  by  at  Ica.st 

l.uiidoii  Bank  ^  . 

i'(  above  ihc  prewar  level,  but  a  re- }  euritios,  the  companv  is  follow  ing  i  (jpj.pj  (],p  )>' ov  isions  nf  Hic  I'or-  !.i. 
In''ii(in  of  till-  level  by  only  one- j  usu'al  policy  in  writing  do'vn  a.sseis  j  i;xc)iHngc  I  'lniirol  Older  and  .  t; 


Inv'estmcnl  in  mortgages  is  carried  at 
$10,489,594  and  policy  loans  total  81,- 
326.783  while  preferred  and  common 
stoek.s  are  carried  at  $1,983,192. 


EXCHANGE  RULING 
TO  AID  TOURISTS 


ernment.  tho  individual  citizen  and 
the  manufacturer,  alt  have  their 
separate  tasks  to  perform.  The  <iucs- 
tion  of  supplies  will  be  the  respon¬ 
sibility  of  the  Government,  •who  will 
decide  the  priorities  to  be  observed, 
and  the  individual  wil  assist  by  lim 


bu.C  laC 


ii’- 


r.  McOihn.  who  has  They  would,  howev  er.  he  vvcll  advis- '  King  his  consumption.  'The  m.anufae- 


.-utcccding  .1. 
been  made  a, 

Sirc?i  blanch, 

E.  .Morn.-, 

'I'hessalon.  Oni.. 
assisiani  aciouiiiam  at  'Velland. 
Oni.  succeeding  II  i  Morniiig.-tai 
who  goc.s  to  ihc  accoiinia Hi '.-  ib - 
parmioni.  \Viii,l-.oi 


como  lor  assurance.'  increased  $1.1. 
227  over  1938,  tliai  the  eompan.' 
bad  "another  ycai'  of  vet.v  i'avo: 
able  inoi't.aliiy  experience.”  vvhre 
paynieuts  to  polte.vholderp  and  bone 
fieiarics  inerea.sed  $51,291  to  .a  to 
,al  of  8918.855. 

DiiT'ing  the  '  ea  i  ihc  eorttpan.v' 
completed  a  iTangements  for  th? 
commencemenf  of  biisines.s  in  new 

and 


..I."-..!  .■no.'l,  Tl„.  ,-0«.-,lil:;b.  or 'as  ,hal  ij  loda.v.  ..  »  ill  boor  Iraiis.  i  . .  . 


1  iiiiaditin  Bank  ,ii  t  niiiiiieree 

tl.  M.  Smilii.  vvlio  I-  in  iharct 
the  (  anaditin  Bank  of  i'(im:iicrci 
Belleorani.  .Mid.,  lia-  Ti'o-n  appoini-  they  enme  to  appraise  and  pass  iindei' 
cd  malinger  tit  Ba.--  B.vi  i  .  .\.S..  .sue-  rov  iew  Hie  .-trciigih  of  the  iiaiinnal 


iirrein  cHorl.  Ihc  .-carchlight  of 'as  that  is  today,  ii  will  be  of  trtitis- ,  .  j,,,  .  „  ^ 

attention  bad  rightly  been  focussed  ,  c.endent  value  in  the  da.vs  that  !'<’ j  s, rengihcncd"“bv  '  Hie  ' 'addluoo  "  O'- 
,  ........  over,  vve  are  •  ,3^,  ,  , 

called  upon  to  lav  e  and  deal  w  ifh  („pi, 
the  many  problems  that  must  as.sur- 


vviih  more  than  usual  intensity 
the  importance  of  cxpoi't  trade,  and 
there  "as  no  doubt  as  ,0  Hie  vital 
pan.  vvbirh  tbi.s  arm  plavod  when  cdl.v  .arise.” 

d'  Britain  vvas  at  war  n  pan  whirh  -  - - 

It  ranked  among  Ihc  roieniosi  "ben  , 'VYor|J 

Steady  During  Past  Year 


•8,8.748.721  Surplu.' 
I  fund.',  including  paid  up  capital 
I  stock  of  .8209,1100.  ;ue  reported  ;ii 
'  8638. tio  1 . 


Iv  3 1 1 . t'lii.iiiiii  oiiiKc.s  .1.-'  compai'ed 

-  ■  ceedinc  W .  .\nilcr,-.im.  wlio  goes  to  armoury,  j  .silver  prod.tfHOii  rema.m'd  1 '''"b  I'T.ini.'.iioi,  ntiiicc,-  in  ,9;;.';,  i  -.. 

Oliawa  Willi  liic  appioaili  of  .'-bclbnnii  .\.S.  .1-  ni,,n.igci.  Control  iH  bofli  .nipon-  find  cx- '  u.u-liangcd  in  19:;''  ;u  266.096.0" '  1 ‘d'  'ii'ci  loi  1  oiiiage  :i,  t'lc  a  l.-  and 

tho  lunrisi  sea.-on.  consiilerable  piib- 1  W  M  Mclli-Ii.  in:iii:i:;cr  ai  fsliel-  ports  was  cs.-cniial  in  ".11  Hmo.  in  !  ounce.'  but  reduced  ■!bipni''Ui,s  I"  imlu.str;.  slinwcd  a  in', do;  .U''  'ii 

,  licily  is  being  given  abroad  to  Hic  .  bnni".  \.S..  li.i.-  h' , 'i  niiute  inana-  ordc-.  iha'  fin,'  count rv  nii'g'ii  he  abie  ■ '  hina  reduced  wro-ld  r'jeplics  lu'croa-e  '.'ve;-  'lie  looccdiag  n  r 
oaii  rates  sHII  the  net  profit  taken  on  .sate  oi  sc- |  (i,^,  ;,,-e  in  im  v>:iv  hin-jpci  ai  Spnii'diill.  ,  iicii  eding  to  use  ii-  cxfcni.il  piinliai-ing  )vowcr  I  193,000.900  ounce.;,  .is  .'iinparod  -  -- 


h.ilf  rif  I  |icr  cent  ina.v  now  be  eon- j  by  8500.000  during  the  'past  year  Of quiie  as  fre 
idi  red  advisalilc.  if  not  altogether  loial  hhscI.s.  35. til  per  cent  i«  '’v  ,  , -maila 


fair,  in  v  icvv 
pciiscs  ari-tir 
Ilf  ihc  war. 

It  is  Hi'.-'  fci'lm 

I  Cl 


id'  the  increased  ex- 
fioni  the  carrying  on 


and  welcome  in 
s  Ihev  were  be¬ 
fore  Hie  eoiiimeticemen!  of  Hie  war. 
In  |ia rl ieiilai .  nnirisi.-  are  bcinc  in¬ 
ti, lined  Hial  Hiey  are  entiihd  lo  le- 


governnieni  bonds  of  wliicb  half  are 
bonds  of  I'anada.  Greai  Brilnin  or 
the  I'niiod  State?. 

Munlciiial  bonds  account  for  lS.5|ccive  Hie  l''orcigii  Kxchangc  Con- 

ai  Hie  Bank  of  Kngifuid's  d i.s- !  per  eciii  of  asscis.  public  utili,>  and  '  irol  Board'.;  official  liHe,-  uf  e\- 

iiitit  rale  ina.v  be  lowered  in  order  ’  rail vva.'  bonds,  6.18  per  cent  and  in- |  change  for  iheir  foreign  eiiirenc,' 

.  force  iliiw  11  money  rale.';,  hui  ;  dii.st rial  and  other  bonds  3,7  per  I  from  an.voiie  in  Canada  w  Im  1.-  en- 

li'li  rl  lo  .iceeiu  loKign  l■'lI■|■enl•il 


orlaili  quar- I 


II  Kidie  .-lie  "  Im  r”*''  Hali-  lo  Hie  be.-'  advantage  '.i"l  cii.-ui  e  '  with  T.OO.O'Hi.ffOO  onil, 111  1''38 

.Is  Ilian,'  .  Ill  iier-oiril  Ouii  Hie  needs  ol  the  ficliiing  force.;  i  cording  to  the  inr.uai  levieu  ivsiied  | '-' 
were  fiitl'  me:  AlHmiigli  nn'iei  a  'ey  Ilami.v  .t  IJai'iimn.  New  Yc-rl  be!- j  [^'2 

.11  .Wen lie  sy.-leni 
m,  i'.'  |i  of  freedom 

departinoiu  the.  trading  eomniuniiy.  com  l  ul  ai  ii  ;  1  eon  ounces  due  to  Hic  .-mallei 

be.st  should  he  so  Ordered  as  I"  caii-i  .'iniouni  of  me  melal  nbscc  bc-d  n.'  .n 

iniiiininm  of  inconv  onience  find  dis  flm  I'.S.  gov  ernmci’t  w  hich  took  o.:-  c;; 


whe'bei  sin  h  acHon  furllicr  to;  cent,  lloiidholdnigs  ainouni  lo  61.31 
i  br  ipen  nmiiev  is  lakeii  v oluniii'- ,  per  cent  of  total  a.-sets.  Stocks  ac- 
ily  Ilf  under  coiiiinil.-iori  ii  is  eoti- 
ideied  (dear  ihai  Hie  ■;ov  (••rnmeiil 

I  in  a  :  I  l  ung  po.-.ilion  lo  enforce 

II  cheii p- nmliey  poliev 


count  for  ,5.36  per  i-ent;  mort.gnge.s 
ehiefl'  urhan.  for  12.33  per  (eiii; 
pidiey  loans  hr  9.57  per  cent:  :c,al 
,'.;l.ite  for  3,18  per  eepl  .and  cash 
decision  to  of-  '  Of*  'em. 

Tiirlailrd  SpeHtling  <  rgyd 

i  111  presentin.g  the  report  fm  'he 
'Car  lo  the  annual  iiieeiing.  ' 
Macdonald,  president  of  the  .assoi  ia- 
"I'lr'iUir'iV.v  . hi  gcd  l  igij^  euriailiiiem  of  ind 


riic  go' cniiiicni  s 

fi-i  III  Hm  h'ddcrs  of  the  42  359.0(10.- 
loii  Ilf  I'.,  per  cent  com er,-ioii  loan 
III. miring  iicxi  .Ini.'  Hic  opporliiniO 
Ilf  .Achanging  Hieii  honds  111I0  a 
nc"  2  per  ceiii  n\c->ear  loan  fit  pur. 

>r  being  paid  off  011  Hie  m... •  ...  -  n  , 

-  ."m  ^r'nml:.rr‘"";;'cxja.:;i 

'.'.i'.^':  .difiro  advaiKc  in  prices  o'  ‘bat  reserves  should  be  ae.mniu^^^^^ 
,11  ou.-iatuf'ing  eo'or.imeni  slocks  '’'■"■.'^7%'' '’V  " 

and  a  g.  neral  appreciation  among  '  "'O  l'enod  of  rcbabilitr.Hon  afte.  Hie 

first-class  fixccl-intercsl  securities,  "'t'l. 

Tiifii  I  lie  opei'iulon  was  vvcll  timed 
imi  well  .judged  is  the  consensus  in 
fiiifincifil  (  i’lles.  'The  iiroposal  eon- 
cerns  'he  large  instiiiitioiial'  invos- 
lor,  iiovvcver.  railier  Hiaii  the  smail 
line. 


Ilian  depa  11  nicii! . 

'T.  .1.  Kern,  iii.iiia  ;  ■ 
fii.iil  and  Kglinmn.  'Tnc 
niaii.i eer  of  Hic  -  1  v  r  g 
at  'Toriiiiiii. 

T'  .\.  Kodcci.'.  Ill, Cl 
lew  ,ind  I  linloii.  life-  In 
llifilifigcr  fit  Avenue  1  na 
1(111,  and  "  ill  tic  sin  11  I' 
Kifi  iiianagnr  al  Iiuinl 
bee.  'Tioiniiii. 


1  .'1  "ll! ...  I 
'  In-  I’lViv  III  '■ 
r,;--t  tc.ii  inon:i 
I  I  T  6  !  ha  ei  ..'I 


(  Ml 


„  ,  .  1  ,  ll  l.•'.•1s;  ha c, .c  c1.11; 

ol  i.op'iol  a  cena'ii  .cvr.nnt  'on  dealer.';  (  onsump'.mn  aio;.'ped  | 

ijom  iiiii.si  he  -ni  ■  en'lei  rd  i'.'  i  t'l  1 , 1  giK'.OOO  ounc.''s  fi'inn  5: 0.::"".-  la.js;  |iii,';n\i  it..- 


iM'  or  I ' 

'  dic-.n-  Cl 
i  io.'/C.ii;.  : 

mii.ltrd  -mHi  I  'H. 


er  'a-,t 


wore  leo'lia 
.',.'1  '1 1 1  rill  -  1 


(  ;ini ;  'll : 

in. >11'  ll 


In  order  10  (larif.v  ihc  aiitliorii.' 
of  liierclia lit Imiclkcepcr  •  and 
oTiiei  rcsideni,;  who  arc  ciisi oiiia  1  • 
il.v  engfiged  in  biisiiiesse-  serving 
tourist.',  the  I'urcigii  BMliangc  (  on-. 

Irol  Board  lets  pfi.  s  d  |;m.,ilal  inn  '  m.'i  na  cr  'd'  the  Bio  a  I  I 'a  nk  ol 


igcr  ai  (ol-' 
cii  a|)point('d 
ll  and  Tbulin- 
ded  b,\  I..  .1. 
.1.-  and  (.inc 


|{ii,'i(l  Biiiik  of  I  amiitd 

M  ciii  i:.;i  ic.  I'.'lii  'iiig  a.-si,  lam 


Hairs  of  Hxcliaiifir 


\  Opporiunii.'  to  work  oiii  a  per¬ 
manent  solution  lo  national  problems 
such  a.s  relief,  the  railway  dcfii:it. 
and  farm  conditions  in  Western  Can¬ 
ada.  should  be  seized  now.  to  simplify 
the  transition  back  to  a  peace  econ¬ 
omy.  he  said.  Wartime  activity  would 
lessen  demand  foi'  relief  anil  Increase 
rail  revenue.  W'estern  pro.spcrit> 
would  hr  on  a  firmer  foundation  if  It 
were  based  on  the  raising  of  hogs, 
sheep  and  catHe  ns  "cIl  fc;  "bral. 
bp  !■  I  ail'd 

.Noting  llial  Canada  Inol  27.i)9i' 
.goveriiin.g  lonli'-s.  .Mr.  Macibnifild 
.silggciled  Hiai  v,  arliiiK'  niiglil  be  a 
good  occasion  on  wliicli  1"  reilnci 
overlajiping  aiv criiinetit  .  erv  ici  s. 
Improvemem  in  niiiiiiclp.il  financing 
was  pvidciu'i'  Ilia,  n  strong  inovr- 
ment  for  economy  was  making  itseli 
felt  in  Canada,  eveu  before  Die  out¬ 
break  of  war.  In  two  v'car.'.  16  cities 
aerosE  Canada  bad  cut  tlicir  debt  b" 
821  .OOO.oi'iO.  Ill  Ontario,  niunicipali- 
lits  were  again  on  a  sound  bagis. 
liavin.g  rf'dnccd  their  di'ld  b,'  $100.- 
(inii.piHi  biuee  1932.  I'iv  e  ye.ars  ago. 
."111:5,090.1100  in  debentures  of  Ontario 
niunicipalitio.i  w.'is  in  default  Of 
iRj..  .'UOIMHmTuihi  n..u  lia.;  born  iv 
rMiidod. 


\..,.A|I.aI 

rveltirrA'I-l' 

( 

V 1 1  . 1 1  -« b 


h.ilA' 

S\*  1 1 .  ^  r  In  »»•  1 
I 

I  )?»n  rn-'8  I'l, 

*  I  on  e  u  M . , 
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In 

doll.4 

'.••llin:?  rnl 


.R  n 

ji.dfi  fil  I’.fi  |■(■el(m;^.  .-^ni'n.  hfls  lieen 
fippciiiied  fi-sisifini  iiifiiagcr  at  B"i 
de  .Ifincirii,  Bra/il 

\\  \.  Il.'iidnian.  m  '  "ifliifint  iii  Hie 

Si  I  hi  Ik  riiie  find  Bl'  Ui  ,'  lirfiiicb. 
Moiilrefi!.  lift-  been  ni.'de  assisltitli 
iiifiiifiger  al  llalilfc.,  nnd  "ill  be  .-in 
(■ceded  b'  \\  t;.  I.okiii  'if  the  bead 

office  .-laff. 

B.  I.  ('.  I’icard  uf  licf"!  idficc  slaff 
or  sen  ice.-  and  lo  pun  ha.-c  iin-.'lg'!  :  has  been  niadi'  fi-ssifi'  ic.anagcr  ai 
currency  from  loicifis  fm  (  :;igi- ,  Si '.uilcv  .'iic'cl  liifinci:.  imucfil. 
dial!  eurreuc.'.  The  rcgiiiai  i"ii  iiui'xc.-.!  c  |,  \u  vniiu:  •  in  .Niagiua 
it  clear  illiif  in  -.ill  siicli  ' ■mcons,  t)ni..  f.g  m  c .I'.n : ..  siicccod in g 

the  rale  of  exchange  iii  ;.;i  be  HiCjn  \\  .\';i;i]ici  ; . I'c  aci  oiiii 

official  liu.'ing  r;iic  o:  Hic  I'orcigii  i.,,,,  .,1  s:,  Mali's,  on' 

I'ixcban.ge  Control  itufcd  n.d  im  di  -  _ _ _ 


l'-t.W!raE55=tC8!=I5='M«3!=^^ 

i:  /939 

Another  year  of  outstandino  success 


niimber  52.  Tlii-  regnlalion  finiciid 
nunibet  lljnl  dcaliir;  "illi  Hic  ;in- 
thorit.v  ol  iiicrc'ifinl  lioiclkei  per  ■ 
end  oHlCI  '  lo  fli  i-ept  fic-elgli  I  111  I  I'll- 

eic;. 

'Tlic  nc"  regnlfiiiiiii  fnrlmn.'.c- 
iiiere'naiii,-.  Iioielki-epci .-  fimi  i.tlie;' 
residents  10  iicecpi  foreign  1  .ii  icni  ' 
from  an,'  loiirisi  or  ieiiiiio'';i  '  i.  .- 
for  lo  Caiifidi!  in  pn.'iicm  fo:  ■;iio(|;! 
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ehr!(|Ues  find  oHici  ic  ."Hnble  in 
striimciii,- 

Tlie  regul.ition  ..l.-n  10. ik"-  11  1  Icnr 
iii.il  when  foregi.  1  n  i"  eni'.  i;;  m- 
(■(■'pled  from  .1  imi 

I'or  ;i  pnreire  e  nr 
cliaiil,  I'll'.,  mil,'  m.il 
.-filin'  lorci':M  <11  1  m  m  ' 

''(■'iTd  lo  him 

T'lC'cign  eiii'i'i'iii  idii.i  iiK'i! 
loiirist.s  ll,'  inei  eiiniO  hull  Ik 
ami  oHierr.  niiisl  be  n'd  lu  a 
Iborizcd  dealer  wiHiin  c  n  d  (> 
the  date  11  i  ii'oiniTd  .md  o 

soil  •.'li.all  Ilf''  111  'li.-  p".  . 

more  l.i)an  'iv  eqiic,  al-'-n:  n 
t'tlOil.s.'iTl'l  C.j;i:idiati  il,-.lia;T  r:  '■•c- 
eign  curn  iK  .•ii!'ii;n  'i  m  He.  m  iii 
uer  iiMlc:';;  he  ha.  i'l'ccifc  l  .  pci  cH 
pi.-rniif Sion  from  the  Boiird  in  d  i  o 

3|  VMIDItV  B|  I  I  i  B  Ol  t  I'i  i  i  B 


Httiil,  Grtii  iiifi's 


IP 

Ifi'.  the  11)1': 
It;):) '•  ■  i’l  lb*’ 


I  I'lMI) 

. -mt.- 

1  ■  .\ii- 

•‘lln  ' 


n  Dll 


INSURANCE  IN  FORCE  ( Including  Kmliromonf  Annuitios) 

INCREASED  DURING  1939  BY .  $6,384,331 

THE  COMPANY'S  TOTAL  BUSINESS  IN  FORCE  NOW 

STANDS  AT . $lSi.202,200 

PAYMENTS  TO  POLICYHOLDERS  AND  BENEFICIARIES  .  .  $2,976,981 

Over  8  t  .3, *>00.000  h45  been  paid  CO  policyholders  and  bvnciiciancs  i»l  the 
Comp.rny  since  organi'zation  in  IBS').  74'’o  of  the  amount  paid  in  t')>‘> 
w  as  paid  to  living  poliev  holders. 

ASSETS  NOW  TOTAL . $43.875.33v) 

An  increase  for  the  year  of  83.008,566 

THE  COMPANY’S  TOTAL  INCOME  FOR  THE  YEAR  WAS  .  .  $8,045,123 

COMPLETE  SECURITY  FOR  POLICY  HOLDERS 

I'oiis'  ami  Anmiiiv  Ki'scr'c.s- 4<i  amount  which  w  iih  I'ufiirc  premiums  and  interest,  guarJtniees  alt 
paiinrms  ninlcr  the  (  oni  pain i(iri(r.iv(.'.--w  as  increased  in  lUIO  hv  .♦2.832,128,  and  now  stands 
.(■  <  3(...US  l,'»s2 

The  Uoiinnion  I.  Or  pin'cJc.s  lot  LMhdilic.s  to  polic)  holdci  s  on  a  fnurh  bisK<*r  hasiv  than  th» 
Rijvrrurucoi  Mrn'J.ii(1  lu  .iddiooo.  '((ijiiiics  .'ir  i.ariir.l  in  iho  .Nnioj.i!  Rcp'f'j't  at  a  value  coasidejr- 
.lidc  less  (b.-iu  their  market  'jIuc 

A  complete  copy  of  the  Annual  Report  hr  the  year  1939  will 
be  mailed  to  you  on  r**Tve»t. 


tlfdii'.is.  H;i|.  of  .  vvordfi-'li  l.v  -'r- 
i-f  li.'coniiir;  -mne'hiMg'  nf  i.  mii.ior  in 

■  lii-lry  in  N'dVfi  .'-eoliii.  Tld.-:  vein', 
ilic-  liv  l’i-lieiiii''ii  \V('K>  nine  lime 

Itlie-e  "1  l:c;l  .'(fir.  or  kT.nOO  p.mild-. 
\.s  expl.'ifiieil  Il.v  111''  I'i:  liel  le.s  New 
B.llllefin.  (  I  'e;illl'l  mi'lll  el'  l■'i.-l|erie.■.. 
'  II I ,'i  vv  11 1 .  Hie  merea-.'d  deiiniii'l  I'oi 

■  lie-e  liver;  i-  due  I.)  Hi 
aaBteni  in  Hn  oil. 
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N.  I,.  McBliail  of  Hi 
.V.  sill  line  '  (  '(I..  .-M.  .lohn.  N'.l!..  has 
been  eleett'd  presidoiii  of  Hie  Lifi- 
s'  .Vssofialion  of  Can- 
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Xfid  iiound.-,  c.ilK 
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MA  MIICA/^IIDCDC  ••oruiin  I’lf'il  om  tiers  lu 

iiFFHA^rAiw  ^  neory  and  Practice  of  -  ::  r 

LirL  flnO  U/IIll  j  fion  of  eoncern-  'Mth  lai-RPr  uuiini!.  I 

AccpTS  iNrOMF  valuation  ir 

ttuuij  i  kjf  llvvl/lTllji  been  used  up  >  "**'  (  uiiilivt;  bsek 

_  No.  8 - DEPRECIATION  Hle  an'-.'  efurns.  IiiuMum  ' 

Business  in  Force  End  of  1939  W-  u.  aiken  ">eic  m.rv  be  no  price  cuuitii:,  j 

tf.  1  1  i-c.  e  1  >7 /\eu^  rknrk  (CopyuKlm  ralo.s  returns  :inv  snov.  ;i  jtoou  itio-i 

Higher  by  Over  $17,000,000  _  ni  and  l,.-  t,.leuiiatc  cover  all  | 

at  $590,259,769  ,  ,  .  fomi.e  or  ileiiire.alioi).  ,\et  the  ati- 

_ _  !  The  factor  of  value  which  ?ener- 1  b.v  .'ear  xxithodt  apparent  diiniuu-  write-off  i*  onh  nomiaal  and' 

ASSFTS  AT  <177«08fi'?4  "’'■“'I''  the  most  difficulty  lion  nnlc.sa  its  a,=e  is  inx  e^t igated. '  ,i„.  extra  profits  ai'e  diverted  to  I 

j'VtXJE.io  Ml  /  /fOVOfOOH  IS  (1,0  dediietion  which  has  to  he  .And  this  applies  to  c\  erv  tliiiic  that  somethin"  cl-'  li  such  a  plant  1 1- ' 
.  n-  ^In'-adc  for  dcprcciatou.  ho" ci  perishable  wit  h  •  :tm.  to,  hecome  7in  msurance  los.s  the  i 

Prudent  Gooder^  D.^usses,  caused,  and  tt.e  suhiect  reptires  ful  ..wn.-r  will'  „„  dotth,  endeavour  to  I 

War  Finanang  Policy  of  Gov-  consideration,  licpicct.tlion  liouhl  esiahlisli  value  as  shown  in  hi.s, 

eminent  at  Annual  Meeting —  he  confused  w  iih  ihai  t'pc  of  It  was  ue(T.ssat,\  .is  we  have  .w>en  hooks  withotr  .idc,|tiate  allow.mce! 

I,  I  •  •  j  .•  r  n-U,  ,  ehansiUK  value  wh.ch  is  rcfcrretl  t(i  to  ilec’dc  wh, 'liter  ilic  ihiny  wiiicli  r,,,.  .inm-.  oc.  i :  ,,i 

Urges  Liquidation  of  Debt  ■•fluctuation  -  and  is  sometttucs  "chav,  on  band  for  xaluation  i-  in  i,'o,^'7;;;;;;;i;  -me  'c-.'s  w,  .  , 

Toronto  B.tr„uTI,.Fin.ncu,rr.nxcs  ,  f  / 't";; took  place  m'  a  womctfs! 

...  Vt  . .  1  .f..  In  ‘Icp-eetation  account.  Ibis  feature  I  roduu'i  ^o.his.  w  c  hav  c  a  h^o  si'cn.  clolntnK  factor.'  "here  a  special! 


Urges  Liquidadon  of  Debt 


Theory  and  Practice  of 
Valuation 
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Toronto  Bureau  The  F'inuncial  rimr5  ,  .  •  .  '  ‘  Pr.  rln  m  ^  x  \  fp.as  touK'  p.Jifu  iii  »i  anuihchm' 

Tornnto  Mnnnfactt.rcr.  1  if.'  In  'h'P't'f'^non  account .  I  h  is  f.'at  ti  rc  I  rodtK  c  I  ,o,.us.  u  c  ha  V  c  a  l.-'o  s.'cn .  ,.h^,  „  where  a  special!  iJEOUr,!;;  HUNT,  appoinicd  .Secre 

suJanea  Co  Vt  nor  s  ''  will  already  have  been  taken  care  ,.r  con.stsi  oi  .  I  t  ^oods  direct  ly  fot  the  ntuchme  had  been  imported  from  !  tary  of  The  Continental  lafelnsiir- 

sernrT?  i  n  1 Q""  ^nt  s  1 1  c.  '’MO  ' "  '  he  lophi  cetiien  t  cost  1 1  all  ic  vv  Im  1 1  market  .and  iLt  ;;oods  mdireetlv  for  i.:„,.op,,  3,  considerahle  eost.  Thejance  Company.  Toronto,  sucecedins 

«•!  t.  -1  i-''^  i'."'  asoertumod  as  at  the  •uiuic  the  market.  .-<ince  the  !hin,.;s  m  me  machine  turned  out  a  type  of  work  |  Charles  11.  Fuller,  who  has  retired 

ho,  7  i\V7n  7;,.:"  hefore  aitplyinp  depreeia-  first  caicsoty  consist  almost  entire- ;  xvhich  had  hccti  ninch  in  voRue  in  |  after  fortv  years-  service  with  the 

m  ^00"A7--6rfrom  'f  'he  'a-  1.'  oi  uc"  Roods  and  produets  dc- |  Paris.  l.ondoi.  -ynd  .New  York  but  company. 

to  Sa00,.on..6n  from  s...-.  l.. l -o  anil  ,„;,w'tiinc  purchased  sav  len  P’  eciat.on  l  at  ely  enters  itiio  the  cal- 1  which  had  ",.ae  ottl  comnlctelv  a  _ 

increase  in  total  assets  ;o  'l..,S0J'.-  years  a=o  fo-  ore  thou-and  money  nilaiion  rnless  for  some  reason  the!ypa,i'  o"  iwo'bc'oie  the  loss-  it  nad 

1134  from  .?167,3:i.:lbi;.  I'.'.til  luc.inc  which  is  to-dav  scllina  for  Roods  tiavo  become  siasuaut  in  their  joniy  ^eeu  lu  use  foi  about  two  holders,  bondholders,  bankers  or  in- 


sccured  in  193h  toialled  ,'.d.l3!’'.ti40 
as  compared  with  .S.iT.kli'.Thft  in  litr.S 
hut  an  inerc.Tse  in  business  in  force 
to  $500,350,763  from  5;57l’.'i  1 3. 1  15  aiul 
increase  in  total  assets  ;o  .']77,SOjs.- 
634  from  .$167,371,306.  Ti'.iil  iucinc 


Send  tor  copy  of 
printed  detailed  report 


is  moderately  hisliei  ni  j' |  '  "-'■'■b ^  p^r  cent  less,  we  use  nine  bun-  tnovemenr  fri'i'.i  producer  to  ronsu- ;  v-pars  alloftethei  and  was  almost  as  surers,  whichever  of  t.hcm  may  be 
v''7v^'.7''7V  ’“'""'hbc  point,  and  if  it  uie,.  riie.y  ,ii"  more  fully  referred  j  pood  as  new  and  it  appeared  on  the  interested,  as  a  general  rule  will  err 

1038  and  contmcciu.  -b'."' I  bits  now  advanced  ten  per  e.  iii  i.i  to  m  i.ie  latei  .  Imprcrs  dealing  with  j  books  at  its  oiicmal  cost  price  less  .-nth  wqv«  He  Is  not  an  evnert  in 

ir.'r.f"  ■'  ."-e  ..an  »l.l'  .•1.".'..  . . .  a.„l  m.ll  „„ck..  TheL  ear.  ac.  S  "a  ,r,U”,a^X .f. 


700.2.50  from  $6,6SI.MI.  I  nniuln'd  and  tin 

A  gross  rate  of  4.61  pe-  cent  wa>  .  ,iep, ion 
earned  <m  invested  assets  as  coin- 1  corin  i. 
pared  with  4.58  pet  >etir  in  1038.!  ^ 

with  interest  and  .itvidt  ii.ls  tonlliiiR' 

$7,563,371  as  compared  with  s,;  -'hi-.'ast  with  n, 

643  in  103,8.  I'riiiihim  inciiup  '.vas  "  ''  ' 

down  to  .•t’t.Pl'l.lc'i  Horn  .SL4.320.-  'j"' 
b.iO.  1  ii.'liiirscni' Ills  I"  piilicyliohler.-  'O 

.;nii  beneficiaric-  ici-i'Ie.l  '-tlii.P5S.  '..7,','.','' 

Jill  .1-  ci>in]>!i  red  .4''.,  ■iV.JoJ  in  ‘ 

the  end  ..  T'  lP  the  com-  "boetm  n  ,  -i-I 

paiif  htnl  J.55,ull  ’"i!  ■  ;i  forcty  '  ’’'I 

a vci'i.giiiv  'J.SIl  tiiil  liir.ni-’  an  av- 
crage  .atin  itil  prciiiiimi  of  '7''  This 
represents  rn  iiicn-a.-e  of  5.l6ii  poli-  l)'p"e'  t.'''  .ui  i 
■■■ics  dnriiic  I''!".  j*  oiis.'iiip'  .t:'  p 

Duriiu  th'  p.i.'t  year  inv cs-ment  '  tc>  ridniii  tin-  e\ 

ni  ■Rovrrnmr  ■itid  public  tpiliry  Jcprccitt' :o-i 
bond  .'iiT.'iiui. '1  most  of  I’n-  in-  with  ih'.f  ic.ii; 
ere.qsi  in  bond  h.iMlitgs  Which  lota'  neglcV't  of  "oa: 

1 1 07.7.5 1  ,.5 JO  a,  o'ltii'.'a reil  with  hut  iiiPr.  tn..- 


nuiulrod  iind  then  tipply  the  moastirc  sic.-nd  (..i, 
of  deitr.  1  iat ion  "hieh  we  decide  i,,  .l-o  I'rs'  to 
he  coriT i  t .  tn,  :i  .  n..o 

-rite  v.ilues  of  tie"  goods  fluciiiviie  h 

iilir.'tist  w  i'll  nrice,'-  in  gem-ial.  The  ma'ci 

Viliuc  o'  II  -.1  goods  -llsi'  e,,l|,o,-  ;1|,,  tsomc  I  1.1 
flu.  •  uai  :oii  o;  M  end  tC  j.  u-i--  cd  nc"  lO'.  c.si.ie 
goo. is  |.,i;  !o',e;  ’.-'cls  aoc  't'.i  "g  ttlhc.s 

to  ihc  I  'li-ih  of  yiiif-  ih.-'  hav  ,  ht  cn  ‘""'h  ic-t'.  aR' 
in  u.s.-,  I'l'-.  •■■r.:i..t,  rcfc-,=  lo  pi'P"  Pairuicnt  " 
movcmin  .'ll  .!■  preodit  no.  lo  ilic  mitiisiunc 
s;iri  ;ol  bcfi-cii  .  tirt  cn'  pr.oc.-  for  hiitn  c.u 
now  g,...d-  cn,;  i!„-  v,,:m-  used  "irccily  tn 
goods  of  '.-.o  sum  ■  U  ml. 


^  ,  I  ,  .  of  tWf,  nro  '  cieuaciion  tor  TWO  yeais  ac-  ,bc  practice  of  valuation  and  in  the 

t.  ... '•  ,7't  -  '  iniiimn,  silts  onnin*  ‘himge  lu  fashion  had  absence  of  any  attempt  to  servo  a 

'  !  ■"  miiiltimuts.  equip-  igff  it  with  no  more  than  scrap  va-  particular  interest  he  is  iust  as  like- 

tu,  n  .  n..o'n  iti-ry.  plant,  fixtures,  ine  but  even  that  had  been  eaten  up  i  .  k  a  *  ^  u 

fitt  tt'g.-.  I'U  chugs,  vehicles,  fuel,  h  fSr  sna.-e  en  nl 

mifctta';-  and  other  supplies.  Ubo  J, re  loss  The  macllc^^^^^^  mark  tn  any  spenfic  t  om  ^ 


EXCELSIOR 
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I  these  -oods  are  simply  used  puhsiantlal  profits  while  in  opera- 1  .  .... 

I'c  .  gi.te.t!.  .,s  fuel  and  raw  mate-  j„„pad  „f  writing  it  off  af  h'’T’’  ‘"e 


The  keeping  of  up-lo-datc  inven- 1 


ii)»  ii>  A\oar|a  rnie  of  ahnnt  fifty  per  cent  per 
vifhor  lunii.'s  of  im-  |  unnum  the  profits  ha^l  been  taken  | 


TOodern  business  as  the  profit  and  j  adjusUM-  gt  iuTallv  finds,  when  a  lossM* 


loss  account  which  depends  on  i-he  take^- 


patrnirm  u  iiii.Mir  the  [n*(*ce?rt  di- j  our  of  the  business  and  this  machine  accuracy.  However. 


mtn.MttPc  lai.te  hetng  so  apparent,  j  .-omaiued  ou  tlo-  hooks  as  a  ficti-  w,"  b  fL^JlanT I 
,,  r..,.  In  both  titse-k  he  used-up  values  go  i.ntm  .asset  wnicn  ine  inane  v.\ecui.ive  is  oeiu  r  ,  ,1 

,  ■  dircotly  into  th,-  new  po.yds  pro-  This  Mate  o''  affairs  ts  found  lo  be  make  KCnerally  result  iii  badly  .list rilmte.l  , 

du.ci  an.l  with  them  go  ,o  marWt,  the  rule  ^.uiterihan  keep  up-to-dirtc.  vir...  the  M.teks  ,  t.M  |;am'o  r.?.’,,  m,:.':. ’h" 

.S.mr  Ph.t.t  ownens.  espe,  tali'  the  w, in  manv  .mall  plants  whore  there  "  .  n  -"a  .  .  7  u  ^  n  t.w  o  -•  -i 

‘  t'uiller  ones,  do  not  believe  this  is  „o  prope-  plant  appraisdl  svsiem.  fi“"’hed  produc.t.s;  tion  of  liv.  .  leu.  fifteeii  m  "h.itcv,  t  ■ 

They  a-c  the  ones  who  arc  difficul'  And  i!  is  not  onlv  the  small  ones  assistance  of  .n  eo.st  .-u'-  Parce  l  a ur  -ray  .-cm  api.t-rtpriaio 

'o  conv  ince  tibout  the  veal  fa.  ts  of  ,uai  are  guilfv  of' this  trait;  many  system  bo  also  keeps  re- !  »v.  r  tne  who  e  might  be  mm-li  too  | 

depreeiatiou.  The  ownm  s  of  large,  large  eonccM.^  w  ith  watered  .stock  ^rds  of  semi-finished  products).  He  |  ">  an'  pan  t.-ular  , 

""  moiicrn  imlustria!  plants,  with  up-  keep  their  iii'eniories  inflated  for  is  anti  selling  these  things  ■  mi,,,  i,  i 

r*  .  .  .  _  »  I.  l.lji  .  Ill  4hr*  Gnii'lfol  Tint  Itm  i  c:  ti.i4  f  n  iM'  i'lin  I  UmM 


ICC.  I  here  luis  hueii 

it'iou  licrt-  jiml  uiidei'-valii- 


hook  values,  vvhieh 


with  :h.  O'  o'.' i 
neglO't  or  "ca: 
hut  met',  ag'- 


'  1 . 1  t'l  at  tfo-  e’l.l 


'-viR.  r-eferrrd  the  owner  l.-  n. 


:  o'  a  i"  ry  -  '  s.ble, 
•  ari-  !.lu.''ant 
■me  ol'  .1  111  at  of 

■h  'hey  cannot  see 
yis  The  re.-ult  of 
■id  tcitr  can  he  seen 
-  .-.oine'hing  which 
-o  iradv  to  d;s- 


■  tv.aller  ones,  do  not  believe  this 
■Phey  arc  the  ones  who  arc  difficul' 
'o  convince  about  the  teal  ftots  of 


■  ml  coitimon  s'oek  itoldincs  n- 
freed  'll  .$|n  IJ0..SI".  from  $S''1J.' 
tj".  ."tid  inv  .  stmi'ni  n  mortgages 
hitfl''  'irh.in.  IS  t.'ii  to  >36.136.165 
■■■ottl  .4 J.'..7S6.''St-..  Tolicy  h.an.s  liiive  "' 


rn.  .A  ceriaji.  machine  may  be  do 
.iust  a.-i  good  work  to-dr.y  a>  it 
1-  -ome  .'Cars  ag,.  w'iien  first  ;ic- 


nortgages,  'a-  -ome  .'Cars  ago 
■136.136.168  '1  1  ■  '.I  :iml  tiiere  ■ 


to-date  plant  api'raisnl  .■'ys'enc  (Jo 
not  need  to  be  itd.l  about  it 

Tile  die.  flit  cvample.  whult 
shapes  the  ladiator  grill  of  this 
ycar'.s  model  of  atiiotnohile.  though 
.|Uttc  now  ,  nitty  he  ohsulc'c  in  .i  fc" 


tore  there  materials,  fuels  and  other  sup- | 'P-'-’ttfP'l.  .5  geiicral  plant  depreeia  ] 
tl  svsiem  finished  produc.t.s ;  "oti  of  live,  icn,  fiftoeii  or  whatever: 

mall  ones  ("i'b  the  assistance  of  a  cost  .-te- |  percciitagr  tr.tty  seem  ;i(ipro|)riaie ' 
lit-  imnv  *-'ounfjng  system  bo  tilso  keeps  re- !  ov,  r  int'  whole  might  bo  mticli  too  j 
red  .stork  fords  of  scmi-fini.slied  prodiicisi.  He  )''?•’  or  'o"  h,w  in  an'  |iat  i  iciilar  . 
riatetl  for  buying  and  selling  theso  things  tlnii. 

_ .  ..._',lailv  111  the.  inarkel.  fltlt  be  is  not  'lo  be  coni  iiiiieil )  , 


(Jo  Window  dressing  '.mrpo.  es  and  the7‘"‘>-'  >"  '''''■ 

hook  value  ate  o'tcn  f.T.  above  ac- ■  "  :>«>•  buildings  ami 


which  ti'fii'vViVie .  I  oi.liei'  property,  macinnerv  iind  plant.  Mill,  \  I'  riHM'I.LN  lOMT-JM'  IT 

,bij,  '  <  •  ives.sels.  rolling  .stock,  vehiclct..  fix-  - 

^'d  'll  Onp-.Sidcil  Mures  and  all  such  equipment  ami,  Winnit.cg,  I’rot.in  .'iiiiru!  ,,f  n,, 

1  f(M\  t*f  course  ihc.se  discr  pancies  be- !  the  pcriodienl  valuation  of  these  ""'p  whciit  .-i-oi',  .  iiiiipn-one  tiiinly,cs 
mudei  tween  actual  and  book  value.s  whub  !  t.hings  should  be  made  bv  tlu.iroiigh-  ',’'7^ 1^7'"-/-'' '■.TT  '7' 

•  .sign  nrc  generally  uneartlied  at  the  ilmelly  experieneed  appraise;  s  w  ho  make  7V,'|ch"is"^' .m«.' "  ii7 ',  'r.r7-'ir">ii'l  n  • 
y'  „,,(  of  an  mstiranee  loss  adjustment  are '  a  specialty  of  this  class  of  work  pui  vcy  figure  f..i  ' he  itetx  i  roi*  .•uid 
i,„,y  hv  no  means  .alw.qys  one-sIded.  The  and  afs  coustantly  at  the  luilse  of  7,,-  fm  ,(  ,.|;,x  t||o. 

_  f,',.  conscicntlou.s  plant  excetiiivr  wno  is  j  the  market  anent  ibe.se  thing.".  W  ith-  and  loas  ligui-cs  foi  ihe  m.iiv  t 

out  to  play  cricket  with  his  share-out  such  inventories  the  insiirince  .inal  prov  iiicc.s  .n  c:  Maniiol'a,  ti.tan.I 


been  ri  diic'd  to  4 ' s.77 1.5:',  1  ftom  by 


Yo’  its  valtic  has  dcprec;H>>d 
operation  of  Time  ah'ne.  Even 


no  apparent  aionihs'  time  w  lien  tin;  ne.vi  mudei 


'1.1.57. 1  57  while  crtsh  ";i  '.:im 
.V3.5|p.''ii:;  coin  .41.813  30; 

raxing  anil  llerrowing 

the  ;tiinif,l  nnsliii.g  of  ih 


.:iiid  is  up  hu.sinc  .=  m^n  are  sntnefimes  "c’u.'- 
i'vj  tan'  to  a.  I  cpi  this  fart  unless  :•  .- 

bifiiigh'  fo;..’,hly  to  their  notn-i.  \ 
standard  w  ork  on  auditing  refc; .-  '■ 
f  the  ( out-  the  horsi  as  an  cxamiile  which  i- 


gcis  under  'vay  with  a  new  tit  .sign 
lint  tin  sc'.-ipping  of  the  die  fs  not 
a  loss  'o  tho  jilaii'  owners:  iney 
km'"  that  this  would  h:i|iiien  —  or 
tin  i.:,;tir  a)ipraiscrs  did.  They  gave 
t.i-  d:.'  a  I'fc  of  so  niuiiy  siamiiings 
,  ,  .,  ,  ,  a  scti.son's  otnpui  and 

patty  neld  hc.-e.  M.  K.  Eonderham,  c-jsy  ,p  grasp.  Assuming  that  i".'  spningi 

tircsidrnt.  .itsctisscil  the  rffctt.s  of  hor.scs  .11  e  exactly  tnc  same  tn  all  .i,;,,  pan iciilar  model  In 

the  war  on  tne  economic  ami  fimin-  poutis.  except  age  where  there  a  „  w  ,,-ds  the' v  alnc  of  the.  die  ini¬ 
tial  po.stticn  of  the  Homimon.  "fn  difference  of  ten  years,  nobody  w.  iit  to  market  with  tha' 

the  pan  the  government  of  Canada  would  attcinp;  10  argue  tli.i'  ih.  .ya-oii's  goods  and  canto  Imek  ag'din 

must  play  in  this  gigantic  sM-ngglr."  younge:  horse  is  not  the  m.vre  val-  ,,  i,,,  returns  to  ho  read' 

h.'  '-a;.l.  "iite  authurit ie.s  have  staled  uahle  of  the  t'vo.  -I'hen  by  the  same  ^  jpj,  ;ie,n,isi(ip„  ,vf  (i,e 

•hat  ;n  i.nancmg  war  nper.ations  a  process  of  reasoning  the  vonngcr  ep,,'  ,|7‘f,7  ,;,e  ,‘iext  model.  And  so 

oay-as-.'-oti-go  ptdtcy  wi.l  he  foi-  hor.se  is  to  a  eerfam  tleg-ee  the  „  1,  a;i  ,„.,emnerv,  plant  and  build- 

loned  as  far  as  pos?^iblc.  more  valuable  when  there  is  nnly  louder  nr 

"The  resourees  of  ;■  government  one  year's  differenre  in  age.  .Ma-  Pfe"  period  , luring  “which 

a-e  drawn  from  the  people  fnroueh  chinery.  plant,  buildings,  ami  all  j,,  pas.^ed  on  to  'he 

two  avenues,  ta.xation  and  horrow-  .-neh  things  have  thetr  term  of  life  with  the  goods  which  the' 

ings.  Taxation  is  prcfcrtible  .since  it  to  live  and  each  year  make.,  a  dif-  j,,.,,  ,n,.  '  | 

•pro' nlcs  the  mctiiis  fur  an  •inmediatc  termee  more  or  ifss  tn  the  ''aliie.  '|,  .j,  .,.,.,.g.)y  a  q-jestJon  of 

settlement  "f  obligation.-  an.l  'he  Thc.a'c;-age  life  ,-an  he  found  by  ,  ^,;,nv  'v  cans'  the''  might  phvrsi- 

very  imiiiediacy  ol  the  b  vy  'tnd.s  to  careful  mvesticatinn  of  me  perform-  gp,p  „„ 

curb  Its  dimensions  aud  so  promoios  anro  of  similar  thiu'rs  unde-  similar  ^  w uthotit  breakdown  or  oldiur- 

c.conomy.  _  working  eondtfious.  One  may  not.  be  g,p,„  p,  „^g,  g„,j  p,  g 

There  is.  how  eve; .  ,t  ttmitwiyhin  able  to  examine  a  macblne  as  a  ira- i  yhanging  comlt- 

'vbieb  taxation  cm  be  applied.  If  tier  looks  at  the  hor.se's  .teerlt  to  get  I  ,p^,, 

carried  be.vottd  a  point,  -t  .  efe.vs  tt.s  age  but  thrre  are  other  "•■tV.'.  A  |  „„nstion  might  cm, 

Its  own  ctids  l.y  curtailing  tmlividti-  stork  of  raw  material  such  as  a  P^ol^^ivah!v  be  as  -.goo.l  a.s  new  after 


of  .'•.603  .s.amples,  ,-lipwiH  Ilia'  m,-  tii.-Hit 
pr.ilelll  niiutelil  of  t  It"  •I'.-' I'  is  t4.|ey 
winch  is  .1%  .-ilsi'c  III.'  ini  '1.  ipnii.l  ■ 
survey  figuie  foi  'Ik-  lictx  croi>  aud 


Mu  nilola,  11.1  an.l 


l."•.f•''f:  Sa'-ka,t'hcw  :i  It,  It, 
iii'l  .Vlhifta,  l.'tT  tiii.l  I .'!. 


WAWANESA 

Mutual  Insurance  Co. 

—  CKl,.  W'l/f  I>  IN  I8'0) 

\ss('ls  .  !ii'.V3.‘H.lss,7s 

Snr|tliis  .  I,I>.57,s.53.3n 

IN.SISt  ON  .SECURITY  1  I, -i. 

'.'Mill  in«'tjfe4nrr  |],i' 

ii.iysi'^  III  Ktoml  (  oA’riHKU  ''H'l 
f  .,V4.i.,M..'  rLUr  ..imI  v'.v 

M..I1.-A  I'll  -r.m  1  nc  I‘ir:,,.ir,, 

Head  liffici-:  Miiwaiiesa.  Man 
IJtistern  Ufficc:  roritnlo.  tint. 

ni-Att<  ftcK  at  V.inroiivn,  Kdiiioiito'i. 

W'iiAiiipcR.  Mfinlir.il  .nnl 
Monc  Ion 

— 'JtMIK  Agents  Vernss  I  aHaila 


Highlights  from  the 


a!  enterprise  ami  blmiering  the  ae-  of  r-o'-il 


Ol  co-ii  Ol  OI.'  IS  V  tsihly  used  ’i|>  but  jPp  jj^ggon'^  rup  when,  for  piuicti-, 
the  total  U’llity-  stored  m  'ho  lifo-.pg,  yeg.^op,,.  j,  Wcamo  obsolete:  ih= 
time  o,  a  tnacb.ne  is  tiscil  ifp  .voai  rpj,ig(.enn.ni  v,ag  influenced  by  this 

- - ( onsiilrratioii  .iloiic.  .\iii]  sti  with  all 

:md.  nn.ied  ns  they  are  ;ti  spirit,  plant,  huihlmgs  ;ind  machinery, 
will  car’-y  ihrongl'.  fo  .-t  -.p cc-.-ifu!  X'licn  it  leading  iiroduccr  hit.s  tipoti 
•  „  new  money  saving  scheme  or  de¬ 

vice  plant  la.vout  or  anything  of 
IJcarl.v  lor  A4jtr  I  r«olciii>  ,Pp  ,hc  oibcr.s,  to  .sti'vivo  in 

tl.'-eral  manager  .1  H.  I.thg'i''-.  competition,  tiitist  imi>rovc  upon  it 
hi  ]. rc.-i cii : iiig  tile  amt  "a:  report  or  at  least  follow  suit.  N"  industry 
tie  meeting.  con.-lu.J.  .1  ’ns  ''oni.ir',;  jnst  merely  stands  still  and  iilani 
w  -h  ;t  refer,  lice  th..  c- .:ooa  it ' '  '  o-'or.  .yement .  for  better  eoniiicf  it  iv  e 
■!.il,l.'.  tri  nnct  me  \:,--o-|-  pruiilem  lot  tel  I :  ii  g  of  g.'O.ls  and  ware-  ”l  all 
;-i.  itig  from  i!ic  war.  •'r..;-  the  pa.-t  kinds,  utils'  f.jliow  tlo'  mcvii.ahlc 
few  years.-'  he  <■■■.1  ■liic  no- .libi  1  it '.  nia’-eh  ■.(  pro-.-re--;, 
of  w-at  has  h.,„  pt'oent  "  I'-h  u-. 


cnmnlatiriti  of  national  income  on  the  total  ipility  stored  in  'he  life- 


whii’-!)  direct  taxation  is  levied.  time 

"ntit  of  this  wc  niay  he  ti.ssuied,  _ 

axittion  will  tg.  drtisttrally  'n- 
.  rca.se, 1  in  ('aiitnla  tint:!,  as  the  \Iin-  •'""i- 
sicr  of  rina’U’c  h;is  stiid.  it  hurts. 

In  the  Mother  Coiintrv  this  is  tlir  I'-'Uf' 
.-a.se  airradv  ami  "c  cannot  ftii' 

the  liutdcn  of  d>'!cncc  iif  i.tijr 

libcrric.  W'lh  a  l.-irg.'  p-'";"':-’' .  "f 

our  Jicop’r  it  VI  i;i  mean  tl].-  prtiel  ef- 


time  of  a  tnac-bine  Is  tiscil  ni>  .voai 


;  ..ivcriirm  'i* 
’ll!  ivrumi 


III  .  ■-.■iiiifil 
.  til.'  MV" 
.'iii'l  p-r ' 
lieyrc,  of 


' .  lit ;  111  I'j 
the  I',  ■  no-.  !,l|.  ,),.;.|pi_  of  ua>l>  11 

>s  mai'v  forms. 

■'Tin  li.iy -a  ;.-y  .  Ill-go  poi;c'  ea-i  be 
.■vrried  o  .•Illy  a-  I,. it;,-  ;i  i:i\a,io;i 
'ohis  the  II*.  .|(  it  fiill'l-  ,\ri.  r  tb;i, 
'ho  borrowing.-." 

K'fr'rr;n--  to  tit'  .-tai'.l  tiolicv  of 
111  I'deitii  .  nun  It  t  ..f  ntirsuing 
a-  "  pa;.  ■;i.‘.-y  i.i|-g.i"  eoUi'.-e  :o  it.- tin- 
iio-iiig  o,  Ml.  wa:'  erfii,;.  '!  ■.  (I.i.nl- 
.  I  It.'  ill  .1  ni :  "In  my  tern.;.!.  '  -  o;i 

■  I  oiir  .1  tilt  inl  in.  .  e  i  ir.-  n  1  ■:  ;i'i 

I p'.'i  i  !,i  :.|  cm ptiti  '  ' 

•oini.  i';e  ill  .•cssity  of  ,  n  - 

ii.-i king  pro'  i.'ion  tin  o  .  ,o:i 

til.'!'  bolide.]  d.  :  li.'ii. 


l.-cad.v  lor  Wjtr  l'rohlciii> 

<  b  "oral  iiiana  rer  .1  H.  I ,  t  h  g 
n  life.- cn :  1 11  g  tlio  .-inn  "a!  r,-.[iori 
b.  meeting.  con.-lu.J'.i  ’ns  ''oiii.i 
'  ■  h  ;t  refer,  nee  ...  tin'  c ennai 


few  years."  be  "■■  '.1  "the  no- siibi  1  it '. 
of  war  lias  b<  cn  p;'c-cni  "  I'-b  m- 
li'icli  year  a.-  tin-  'Uiniial  iipoi-'  li;i. 
Ill', 'll  c  -cn  ni  :ii  '  .iu  lhi  :-c  bti.- 
b' '  n  i  inl  i."' ;  lo'i  o'"  i]ii  .  1  :-cii-gi'bcn  in '. 
of  tin  1  oin|.a iiy  '  no-  it  n.ii  in  •  It 
cont  iiiuoil  -  'I  .aluaiioii  of  tlie  as.iet.s 
Ibc  -ti'i'cniiu-  ijf  -In  ba.-i.-  of  )iolh'y 
te  .  fii  -  ,i'.||  ilie  ,- iilisiti  III  in  1  ycarlv 
inblirnui'  to  i’lc  con’ingcncy  reserv. 
; ’I'l  -in  pill-  iu-cou!)!.-,  (  ori.“oiiiicnt ly 
"  f!nil  oil r.-•'■l\ .  s  p’-.lay  in  a  fio- 
•ui  lo  IIP  ci  \.  haiev  ei'  may  ho  ’i 
'o'c  for  il.s  with  I'asonablc  conf;. 


I  '.111  lhi:-e  ha.s  Vd  the  --niancr  mauiif.-p.-tiircr  i.v 
liii  .  1  :-cirgi'hcniir.  pr<ui.-  to  hclieve  tlntt,  liccaij'sc  a  c,.-’ . 
no-it;on  in  'It'  l.iiii  machiiic  after  a.  innnbrr  of 
p.p  of  the  as.iet.s  ye.ir.-'  operation  is  still  as  goi.id  as 
I.  Iitisi.-  of  iiolp'y  new.  itp'ie  .-hoiild  ho  no  serious 
iilisiaiiiial  ycarlv  i|U;'.-r;ou  of  doprecialioii.  TIp'  fact 
ii’liigcncy  reserv,'  is  tha.'  if  lie  hits  not  hccii  writing 
|i.-.  (  on.“oiiiicnt ly.  off  an  adt  (lU'ilo  allowance  fo|-  ile- 
t.'-.lay  in  a  fio-  -  prco:;i' ;.in  mid  a.iiiing  it  lo  Up;  cost 
level-  may  ho  hi  i.r  if...  goodi.  itiripd  out  he  has  sim- 
I'asonablo  ooiifi-  p;-,  1,  on  tooling  himself. 

T!.'  c  ;  a  tendency  on  the  parr 


1  tun  no'  oppo.-i  ,1  to  , ■ . ,  •  .  iii.  :ii s 
hot  ro"  ,n It  l.o: ,'i  .i  n  cc-  .-a ;  '■ 

:i  nil  pro]..  '  rir.-n-l  o  ,  .  !,  |i  ijip.  n. . 
-idofi  I  loti  inu  1  i  ■  \ .  It  t'l  ;  i  .1- 

:a  t<  cl  '1  |i.iy  ;n  ti ; . 

‘T  made  th"  .■  ta  l .  inop-  in  i-oae."' 
t:mc.  I  fli.  no'  Witlplra'"  tlioiu  in 
V  .T  t  utp  .  The  hurd  ■  -  .  f.l  rest- 
n.a  i.n  till-  c.,.iintr,'  .  it  "ill 

be  lieav  icr  'till  Info  i  ■  i  -  at 

.-.It  (  ltd  anil  .-lib,-.  .jUi-..  i  .-a.l.tii.- 1 

iip'ijt?  'nave  pi  on  accompli.- lo'd.  Uuf 
pcoii’ip  iinvc  an  imclligeti,  :iii|>rf'.-i.i- 
lion  of  these  facts.  Ths.y  ai'c  |ire- 
pai'i.u  -o  tacc  a  difficult  situation 


'  i  I  \P  1  l.Kk.U  I6  .U 

fOlUTABLE 

Jftn  C'^Ianne  Injumnce  (ompany 

1  ..  L-llO''  l.,.l..r.ii,0  ..U  hv  ..,-11  .j-l.  .'. 

I  .jr„,-r.-  l'.„rr,,.r.--  ci  It  .ri.-.ot 
total  .Seriirlty,  $42,237.8:15.12 
CANADIAN  department 
MONTREAL 

.  1'.  \  v|  I.AN<.|.  a.  .M.  I  I.LIOI  I 
Jif.l  Juivt  Mauaic 

GEO,  LYMAN  &  SON 

LtmUeH 

McGlLL  r3LDG..  McGill  Slre^i 

MONTH KAL 

ESSEX  &  SIJI'  FOLK 

Equitable  Imuronce  Society 
Limited  of  England 
ts(ABl  I.SHI  D  A  U  t80; 

FIRE  INSURANCE 

Fv»sV  Policy  Ivji.ltrd  hr  fical  ecjei/n  ce 
CANADIAN  OEKICL.  MONTREAL 
C.  t.  PANDERS,  Main**. 

GEO.  LYMAN  &  SON 

Limited 
Grncral  Amenta 

McGlLL  BLDG.,  4A5  McGill  .‘iln.ol 
MONTREAL 

Phoee:  MArquette  5Z41-42 


I  hi  Ilk  of  (la  noil  a  St  alenivnt 

I  he  weekly  -Laleiiicni  i>r  'he  l-.aiik  of  I  atmila.  a.s  of  J.iimary  17,  101”. 
;  ho"  .'  a  tcdm  iion  of  primar'  re-erve.-;  of  4 3.6o.5..5'3o  as  comtui.re.l  with  a 
"  I'l-k  t.'jo,  ■  This  IS  UU'  l.-irgely  i<.  a  similar  ilrop  of  sterling  I  .S,  fiju.) 
liildiifg 

Tot.-tl  iiiv  e.-i  ineni;..  .-houi.j  a  .-light  net,  drop,  a  g.'iin  of  .*  l.uOo.itnu  m  go\ 

<  ■  nmcni  i-horl  t(  rms  heing  aliintsi  halam  cil  by  a  dro|i  in  other  .covcrninciii 
r  cell  fit  p.s.  Total  :is;-el,-  .In."  ti  ti.'i  dcclmc  of  43.3 1 7,;;3t;. 

' 'i.'.iilHl  loti  was  4  1.7:p;.xx.5  high.ci  than  in  the,  previous  wer-k.  Dcpo.sit? 
b;  lip  vic.  eriimcnt  dropiic,]  ,<6,777. 1 '5.  those  by  (  hancred  htnik.s  4:;.sii  | ,.5.30, 
hut  ■‘other  (Icjio.sil:-"  were  4 1 1 ,7'i:j.83'.'  higher  for  a.  net  gam  in  depo'.-its  of 
•*1 .21  1.006. 

.As  compared  with  a  year  ago.  jirlmary  rcsrr'c.s  show  a  pain  of  J61.- 
6:;.5,005:  gold  g'aincd  s:j7,ob.|,651.,  while  siorling —  F.S,  fund  ItoIdmgH  were 
.43).636.1.56  higher. 

Inve.sinieuis  gained  410.858,076.  while  "all  oilier  a-.s-vets’’  were  reduced 
hv  $34. 587. .583.  Tola!  assets  show  a  net  gain  of  $60,742,568.  t  irctiliit ion  i.s 
4.53.170.002  higher  while  total  depo.sit.s  gtiincd  $12,013,256. 

"All  other  liabilities''  were  $3, 111, 316  higher. 
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93*^^  Annual  Report 

of  Canada’s  Oldest  Life  Assurance  Company 


•’The  present  strength  behind  our  policy  contracts  has  never 

been  exceeded  at  any  time  in  the  Company’s  history.” 

A.  N.  Mitchell,  President. 

•  Sales  of  CCT8'  paid-for  life  insurance  during  the  year  amounted 
to  $61,145,371,  In  addition,  new  considcracions  ot  $1,095,093 
were  received  for  annuities. 

•  Life  insurance  in  force  at  the  end  of  1939,  excluding 
annuities,  amounted  to  $810,291,141. 

•  Assets,  representing  almost  entirely  accumulated  savings  of 
our  policyholders,  increased  to  $268,046,507,  the  highest 
figure  in  the  company's  history. 

•  The  average  rate  of  interest  earned  on  all  the  company’s 
investments  was  4.29%  compared  -with  4.25%  in  1938 

•  Income  from  all  sources  amounted  to  $39,022,044  in  1939, 
an  increase  of  $380,667  over  the  1938  total. 

•  Surplus  funds  and  special  reserves  of  $13,024,729  show  .m 
increase  of  $1,450,611  from  the  previous  year. 

•  Dividends  to  policyholders  were  increased  in  1939  for  ihc 
third  successive  year.  And  it  was  announced  at  the  annual 
meeting  that  unless  unforeseen  developments  arise  a  further 
and  larger  increase  will  be  made  in  July,  1940. 


The  Canada  Life 

Assurance  Company 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 
MINING  MARKET  CANADA’S  PRODUCING  MINES— NO.  22  “I  HIGHER  DOME 

IN  QUIET  DECUNE  - r — Tl — a - OUTPUT  IN  IS 

ONSMALL VOLUME  Concludes  A  -n,.  p^hu 


A  r%  v'  rr  'X’C'  Geophysical  Survey  for 
^  J\  /v  Juj  1  iS  Assoc’d  Molybdenum ' 

A8S(ii  iitif>l  Mol.vbdomiin  ainmiui-'j 

iirR  IllliVIr  ' '■'  **'■**  mailt?  lo 

IJljll  J/vlWlj  !  iilieii  ii|i  itrnporty  Id  mako  luciiani- 1 

Aii'rnii'r  tut  iaoaI''""  "f  'i<'i<miiVs 

lllllrlll  111  I  if  {If  i -•'|‘l’l>.''^i<'al  (TCtw  to  conunoni'O  the 
Vi' is  Vi  i »'*'*/,  sui  t I'v  within  a  few  weeka'  time. 


A'WSl  1/S  *•»  s I  ey  within  a  few  weeks'  time 

-  ; 'I'hf  fuiver.sity  of  Toronto  will  Kr 

Slight  Drop  in  Net  Profits  Duel Unrk  K-iko  iron 

to  IncreaMd  Taxes  and  .Mol.vhdenum'.^ 

j  lii'oiierl le.s  in  llenfrcw  <  ounty.  It 
Wnte-wtr  .  js  anticinaled  ih:ii  ininrirtant  ors 


BASE  METALS  WEAKER 


Ull  JITIALL  fULUmC  U*  LI  C  £  1  V  0^",.. ''’uso'^ 

- .  Highly  Successful  Year!  incre^a  T^jxes  and 

Weakness  Developed  in  Senior  _ _ _ _ _ _  Wnte-cwr  , ,,,  anticiiiaied  tlmi  important  ore 

r'^Td.'*  P~*iction  Rate  and  Increase  in  Ore  Reserves  . . .  j  I 

in  junior  ^oias  Outstanding  Achievements  of  1939  Dome  .Mines  I.td,  in  193!i  Fhowed  anion  A.ssooiateiJ  Molybdentiin  prop- j 

BASE  METALS  WEAKER  — Higher  Dividends  improvement  of  $]6»,090  over  _ _ 

-  - - -  higher  taxes  and  write-offs  resulted  | 

Toronto  Bureau  The  Financial  Times  The  year  just  brought  to  a  closc  to  10-11  cents  a  share,  whicli  would  “  sliglil  reduction  in  e.stimaied  net  Nk  W  pi|£Apn  MA  RC 

'l  oronto.  —  Issues  were  quietly  was  a  highly  successful  one  for  compare  with  5.5  cents  earned  in  profit  for  Uie  year  ended  Ij»?(  emher ,  TTLi  TT  llLiVvlil/  ITIiil/JU 
easier  on  Cauadian  mining  mar-  Sullivan  Consolidated  Mines,  Harri-  1938.  A  fairly  exlen.sive  programme  1931i.  as  compared  with  the  lu-c-  ||S|\|\ 

kels  during  ihe  week  ending  Jan.  canaw  district,  Quebec,  with  marked  of  construction  was  carried  out  last  'iou.s  year.  Net  for  last  year  i.>  H||k|I  KI||  K  II|||KI|| 

34th,  with  the  bulk  of  the  small  limprovemcnt  shown  in  production,  year  along  with  instalhition  of  new  estimated  at  .'i;4,109,911,  before  dciirc-  **^*»*'  IiVVlx  Wit  W1 

volume  being  accounted  for  by  se-  earnings  and  ore  reserves.  Produc-  equipment,  which  required  an  out-  ‘  iation,  depiction  and  adjustnienis  of  - 

leciive  issues  in  the  junior  and  tion  last  year  was  increased  by  50  lay  of  over  $100,000.  .surplus  or  contingent  rc.serte  io-  Quarter’s  Production  Shown  at 

luospect  gold  sections.  .Shares  in  the  per  cent  over  that  in  19'38  due  to  uiii  Hat*,  lionbloil  count,  ci|ual  to  $2.05  per  sliare  on  tlie  «27fi  1 1 7  AaaSnat  tl87  fSfi4  ' 

latter  group  were  firmer  during  an  expansion  in  plant  capacity  Itouhhd  2,OOlMtOo  shares  issued,  as  eompa.vd  W  Againrt  ^ 

the  week,  while  a  few  good  gains  which  resulted  in  earninKs  aifainimr  Milling  operations  were,  stalled  at  .$1226.691.  or  $2.11  per  share  m  Previous  Quarter 


—  Higher  Dividend*  [  improvement  of  $169,090  over  lO.'iS,  j  ' 

- - -  I  higher  taxes  and  write-offs  resulted  | 

The  year  just  brought  to  a  closc  I  to  10-11  cents  a  share,  whicli  would}”*  “  sliglil  reduction  in  estimated  net  Nk  W  Pk|  OPM  MARp 
ivas  a  highly  successful  one  for  compare  with  5.5  cents  earned  in  Pfofil  for  tlie  year  ended  Ij»?(  ember ,  *"1/ »"  IlLiVVlil/  ITI/ll/M 
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(^anadiai)  (]oni modi  ties 

Ot  R  STATIMICM  SI  \l  I  \MI  I  111  ft, I  ASM!  TO  ANSWI  1C 
t.NUlIKIIS  KlC,.Mtl)I.\<.  .Ml.  i:i,\SSKS  1)1'  .S|,<  ,1 'Kl  I  IKS 

F.  J.  Crawford  Co. 

Ihe  rftronto  Sttuk  l.v  Imnilf  XMnnlpe^  Cirjiit  hxclmnftc 

(  ianatlliiii  (  Ainnnntllit  1  Kt  Inc. 

tl  JOKU.Wsr.  2.J(H  .  lOKONI'O 

UK  S  :  h\KK?i  OKH.I.f  \ 


Record  of  Gold  Producers 


tlie  week,  while  a  few  good  gains  which  resulted  in  earnings  attaining  ^**"'**S  operations  were,  started  at  $t,226.69I,  or  $2.11  per  share  m  *"  Previous  Quarter 

were  recorded  in  the  junior  golds  a  new  high  for  the  company.  lOn-  f  m  -May,  l.t34  •  . 

•section  as  this  group  moved  nar-  couraging  developments  have  result-  years  ^  companv  milled  Toronto  Bur..u  Th.  Fm.nc.I  T.m.. 

rowly  lower.  Senior  golds  were  off  ed  from  the  opening  of  a  block  of  j’ cap.imt.v  was  lai.-ed  to  InO  g,gp,j„  wTiieb  w  '1  oronto.— Hard  Hock  Gold  Mines* 

sllgliily  on  the  period,  while  the  six  new  levels  dowm  to  1,150  feet  ''**•>  «  .‘''"‘JP'jAe  "P"  ‘**>-1"*'  p,„,iuecd  205  180  ounces  of  c'ld  3'- 

base  metal  section  was  generally  wJlh  ore  reserves  in  the  six  months  r  -.c-  I'®  TT'  '>*‘''ing  a  vaUie  of  $7.462.37!i.  agam.st 

lower  in  quiet  trading.  Trading  was  September  let  last  being  aug-  J^ai***-^*'  of  J-a  ';•»«  '1*”  .'  601  7tM(  tons  treated  from  whicli  ‘’m;  *  *-76.11),  a  new  record,  from 

diiiet  in  the  miscellaneous  mines  mented  by  160,000  tons  to  bring  the  r  t  *J'e  ,,5;  ounces  of  gold  were  produ)  )Ml 

stu  tum  anri  only  two  isHues  m  this  lutal  to  thar  dato  to  ^11000  torm  eoiopan.v  has  pio-  ovu  i,»  *h«  ninvimit.  a  4  catinp  average  recovery  of  $9.5.?  per 

,  mew.  „r  thP  mi'lc  III.  r,m,  I W  "»  “= 

I'tie  Toronto  Stock  Kxcliange  m-  year  waa  ai.i^  operations  during  the  past  L,.,  . .  .  I.;:.'  f*'.''  ”*  the  September  quarter 


HARD  ROCK  OUTPUT  --  . 

m><aa«v  Queh.A^.  piddmoil  Imilion 

- - ; —  valncd  at  In  DccchiIut  from  )<(  <|Emrifr 

Quarters  Production  Shown  at  niliiing  of  5.:is::  icms  of  ove  for  an  -Jn.i -luaurr 
$276,1 17  Agaunst  $187,664  [awiami  i-covery  .it  .■^l.t,'  i>er  Ion. 

in  Previous  Quarter  =  N'^  omher  wlmn  ilm  mill  op- .  : 


av'Taac  ol  .'t'lT.Ii  per  ton  ip  .Noveui- 
l)cr. 


t  ,\\era);“ 

MiI!*'eI  Kvrovrry  portiiii 
ti.SSH  S:>24,7,=i'2  $J7  2S 

H. ?'n7  :l(2.27;.  !.(  iCi 

7.1)17  U-cj.m  1  4(1  112 

I. 11)7  (id.HIO  t.)  42 

2,271  St,2S()  27  II 

2.tS()  7n.',l«  ;i(i  .17 


milling  of  28,948  tons  of  ore,  indi-iJunc 


period.  ^  ments  of  the  mine  the  company  last 

I  tic  Toronto  Stock  Kxchango  in-  year  was  alile  to  distribute  a  total 
de.\  of  20  golds  nioved^  off  .46  „f  j  cents  a  share  iu  dividends,  ;is 
IKdiits  at  119.90  Ironi  120.36  m  the  compared  with  5  cents  paid  in  both 
previous  week,  while  Ihe  index  of  ^,,3^ 


eating  average,  recovery  of  $9.53  per 
us  .4  car.  .jijj  Milllieads  in  the  quarter  aver-  Nom  ihIxt 
gen(>ral  UuHion  ree.ov-  Itecriitxc 


crated  onl.v  1 5  days,  product  ion  total-  * .  2.tS()  7n.",i«  iki  17 

led  $13,891  from  2.00-5  tons,  an  a\er-  Tutal,  lu;!!* .  26.S20  $i.i4;»,i7t  $12  so 

ago  of  $6.93  per  ton.  Output  since  - - 

start  of  milling  last  .luno  is  labulal-  SVMt  ItIVKK  t.4H  It 

ed  as  follows;  i,:.  ,,  ,  . 

Tn„,  \\rracc  *^oint  liner  (lold  .timing  1  ompany 

Millr.l  . TV  piT  cm  "■l""■>s  Oeeember  production  of  $37.- 

Junc  ,  .  .  t.t7  t  ?2l.(i:'K  Jl  72  21o  from  2,9.S  I  I,„is  f,,|-  ;i|,  Jiveraee 

Jlrdnuartir  _  ll.iOD  .1.711  .-,00  i  .  ‘  avii.ige 


ed  as  follows; 


from  operations  during  the  past  ‘  ..on’/n,:,  ,  "  cry  in  tho  September  quarter 

year.  As  indieaied  in  the  f.ible  he-  ‘ *’  *0  *804,01,,  fiorn  .,112,-  miiounted  to  $187,664.  including 
low,  recovery  since  1!i35  has  aver-  n’.  tin -*^1"  "  $ll,79o  from  treatment  of  stored 


;!  1.(1  III  .$  I, ■>‘1,1 0(1  J.7  11 


recoMM  v  ol  .)il2.  Is  per  ton.  coinpariug 
will)  (i7(,-  in„ii  2. si,;  i,,,,...  f,,,. 

I  a\ Cl iigo  Ilf  $11. 7.',  ||,n  j,,  y,ijvpm- 

iicr. 


pomrs  ai  1  iroin  m  i»«  compared  with  5  cents  paid  in  both  . 5  ---'.v...  ..,..0  r...,-,  $)p(,  o.,  from  $49  710  ...  0.,,..,.  MIM'I'I  i:iii)  t-Ol.lt 

previous  w.‘ck  while  Ihe  index  of  ,,,.,0  ..-Him  it  aged  between  $12.18  and  $lo.lo  per  concentrates,  from  27,30)  tons  tor  1,,.  1  ,  . 

U2^pmn,s  at  8a.23  from  86.3a  a  'rTr"  J'".  inf  iluc  if «'  wj  dm;;;)!^  witlL  ^  1  - . .  - 

in  Ihe  prospect_  golds  section  ,,.ith  the  .significant  inorLeTn  me  *1’*^  1  ehmmrn  '  pai,l''Z'*t^  I  O.'otV  tolls  tm'.l 


.Malartic  Goldfields  listed  a  5  point  reserves  makes  '-i  satisfaetnrv  i.ic-  ope't't'ns  ^’„llowiIm  is  -i  eomnarisor.  )  fP^'^er  treatment. 

l„  g,.„d  . . .  -vliile  .  "'“"  .f  1™  '...“l"  J  '  "rti.l'.-n.  "(CKl'  I'E'”-  »‘e,dily  d-,.  InK^rhr.v^redSrr^  .  .  (•“’‘‘“'•'J™ . '»»» 


Huroasc  in  muiiiik,  wmie  «  mj.g  cxistinc;  conditions 

or-  ::  i>oiuts  was  shown  hy  concerned. 


Anm.r.  .lellicoe  and  Nayboh  were  in  hj‘\eneral  it’*^r2Tt)e*^taid  Toti,  miiw  . '’^6i5,n(«  ' ]  von  ‘*'’e'‘a8e  of  $7.51  per  ton.  compared  i«t  .,uart,-r 

.ieinand  and  were  both  traded  2  js  the  best  not  Hon  of  i  s  I”"'  as  $4.25  per  ton.  Buili.,,.  pr.,)iurnon--"*:-  $7.5^276  ii.SK  "ith  $648,138  from  76,071  tons  and 

points  higher,  while  Morris  Kirk-  '“"lort  At  a  pS  of  %  een  s  a  'J-*’*’  1938,  in  o.I.r/ ’  ^ 

land  mo\ed  up  1 'i  points  on  the  ss.,,.o'and  on  th),  hisis  of  7  cent'  33()  acres  iioniired  in  1936,  com|)rise  Outside  rxpl.ir.  w-,,  .  100.211  iD.ii)!  addition,  $.,46,..82  worth  ot  fonecn- 

week.  Wood  Cadillac  moved  sharply  ,  dividends  lost  vc-ir  iht  l-l^oacresiu  Dubuissun  lownsliip,  tst.  ..m-ratinv  i.rofn  V044 -12  'rate  and  cyanide  tailings  was  stor- ' 

hiclier  to  ii  new  high  Tur  f!io  year  affords  t  vieUI  of  around  8  eounly,  Quebec.  lyiiiR  dircci-  Non-dpt-mtittg  inctime."!  ’29o!36i  25;.222  during  1939  for  further  treat- 

of  32  cents,  l.ut  reacted  toward  the  aiounU  8  i,e,„.ee„  si^coe  Gold  Mines  and  -  -  ---  ment.  compared  with  $12,500  worth  To’®'' ' 


hci ,  I'oinp.An'd  w  ith  .'i):ia,.';ti!i  from 
I  9.ir!7  lolls  and  avcra.uc  of  .>>3. 36  per 
I  ton  in  .\o\  eiiiher. 


$804,257  from  107.086  tons,  for  an 
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I'lose.  Senator  Rou.vn  recorded  a  4 
point  decline,  while  losses  of  1  */^ 


per  cent. 

Ore  lieserves  .Augmented 


jJacola  Mines  and  adjoining  the  for-  ,.:,rh  pa,d  on  IupJs .  coneentrate  stored  in  1938, 

nier  property  on  the  soiitlieast.  oat.  net  profii.  .,  j4.io9.''jiT  x4.22«.(>9i  - 


l{\NKI  ll'f.lt  r0>S0I,1li\Tl,|l 


A  new  all-iimc  lnuii  moiilhlv  p;ii. 
(liKiioii  rec))ril  estalilish'cil  l,v 

•''(gma  .Mines  Kjm'bec)  Md.  in  i,,.'. 
(■('iiilier  at.  $22 o.'ian,  whicli  repre- 

^ s'tl'siaiitjal  gain  ,,v,>r  iii,. 

$183,258  prorliii  ed  in  .Nor  eniber  ami 
itic  previous  liigh  of  $186,255  in 
tuber.  Recovery  last  inonili  of  .i;9  8i 


ami  I'-,  points  were  listed  by  Slave  ^  Power  for  plant  and  mill  uperaiion  adpm-  Slight  Decline  in  Coumor  '  duS ''[mni compaIl,r';:,,  b'^^in  "" 

Rake  and  Broiilan  Poretipine.  j  increased  to  over  300  tons  supplevd  hy  the  .Northern  Quehee  nu-iiiaofaurpiuanr.nntingentreanrvi.accoun  a.  Prnrliir#i«n  in  Haaraatnlwa.. '  1  •"  *''-(9  m  C«mMi).i  «,ih  .$8.01  x',,- 

In  a  narrowly  lower  junior  golds  bv  reason  if  the  -  production  in  December :  December  from  milling  of  tons  '‘'''"x'*'.  Comparative  figures  fol- 

seclion,  Kasi  .Malartic  was  in  de-  excellent  results  ’  of  developnieut  Good  Kesiilts  l.ower  I.eveU  DAl/RDl?  IU  A 17  OT  I  T>T  )•  urn  •  i-  ”  n  ‘  ^  of  .$l.s.i9  per  ■ 

matid  toward  Ihe  close  of  the  ses-  mieiii  icsuns  or  aeveiopmeut  rAYIInr  IVIAY  \IAkI  (  ournot  Mining  (  o.  reports  De- ,  ton.  Hits  compares  wiili  .November  '/‘P'  .\' rr  _ 

1  "’."‘Vn  ^ . .  work  on  tlie  new  lower  levels  of  the  The  properly  is  developed  by  ilie  1  A  1  UAIj  lllA  I  illMIll  emher  nrnrinction  nt  *.69  stb  from!  ..f  t-.uio;)  r, .  •  . . . . '''"-(^t  Krcxrrv  i>..,  i,,„ 


sion  and  showed  a  net  iiu  lease  of  substantially  to  its  No.  2  shaft  sunk  to  a  vertical  depth 

2ti  cent. s  on  the  vveek.  win le  leiron  reserves  position  in  recent  of  550  ft.  and  tlie  No.  1  shaft,  whicli 

^  )'h  *"h  '  f”r*^noints  Pei-  ***™^^*-  September  l.st  last,  in  1938,  was  deepened  to  1,180  ft. 

lon’ols),  touX>71  tiew  ^  ore  reserves  were  calculated  at  311,-  with  six.  new  levels  est.ihlished  at  -  Heaiifor  .Aline.  This  compare.*  with  065  in  193,8 

ve  r  ,7  r  '-  IH^ttio  tS^^  iniervals.  Aicf  attention  ^ew  ComDanv  Considers  Re-  ?-8j380  from  7.413  mn,*  mined  m 

.vear  of  $-.1..  mat  le  nioveu  up  4  j3j.  ,,3^  j,een  con-  v-ompany  uonsiaers  Ke-  I  is**** 

w7''7-ule(l'^ncgu'larly  iltlring  the  c^u^Pa'ed  with  191.700  ceatrated  on  opening  up  these  deep-  sumption  of  Milling  and  p,  c.  Buckland.  manager,  reports  and'll'uan"; 

uurirui '•mil  olused  8  lulints  lower  grade  at  April  Ist,  er  liorizons  with  most  work  per-  Development  ihat  during  1939  total  of  44,117  8rd  <m.rter 

Bosses  .‘.f  5  cents  each  were  shown  ’»39.  Indicated  grns.s  value  of  these  formed  on  the  deepest  at  1.150  feet.  — ■  .  t  , 

l,v  I  arihoo  Hard  Rock  and  .Me-  in  the  h.ilt-year  Ig  up  from  That  encouraging  results  nave  been  Toronto  Bureau  The  Financial  Times  Beaufor  .Mine  with  an  average  mine  UeiemW 

l  eiizic  Kirkland  Idike  and  Mon-  *2,060,775  to  $3,156,650.  a  gain  of  secured  from  development  at  dei.tli  j  ’I'oronio.  -  Payore  (  oii.solidated  grade  of  0.21  oz.  per  ton.  Total  .  ,,,, 

,?)■.  xV..,-P  traili'd  noints  low-  A'  P''®®'  ”*c  *'***'  tons  |  .Mines,  wiiii  li  has  taken  over  tlie  as-  value  of  tlie  ore  produced  troni  the  luISi.'i-ii); 


PAYORE  MAY  START 
LIMITED  PROGRAM 


wj  1  -•  •  r%  L  I  uuruu  iMiiiHTu  vaiucMi  in  ' .''"m'ci 1 1 

rTOuUCtlOn  in  December :  December  from  milling  of  75  ions  'emlx'r. 

-  of  ore  for  a  recovery  of  .*15.19  per  *”"  ■ 

Cournot  Mining  Co.  reports  De- j  ton.  Tliis  eotniiarcs  w  ill,  .Noveniber 

comber  production  at  $52,878  from  i  output  of  .$5o.o54  ft  inn  .•;.:’.2(i  ions  and  i,i 

6,129  ton.s  of  picked  ore.  Of  iliis  '  average  of  .815.07  iH'i  ton.  For  the  2nd  .|.,„rirr  . 

tonnage,  approximately  SO^T  was  conipiele  year  193‘t  pnidneiion  stands 

from  Cournot-  and  :o<7f  from  the  at  $593,635  as  compared  with  $648.-  n, '.rpe, '  ' 


"iiii  .$8.0  1  i)cr  ion  in  \o- 
Comparalive  figures  fol- 


year  of  >$2.12.  Beattie  moved  np  4 
points  in  light  lurnover.  Fraiicoeur 
was  traded  irregularly  during  the 


1939 

Ist  quarter. 


laoriTu/.Mi.i  r.iiiQPH‘x  noints  lower  grade  at  April  Ist,  er  liorizona  with  most  work  per-  Uevelopment  ihat  during  1939  total  of  44,1  17  8rd  ouar  . . . 

Bosses  of  5  cents  each  were  shown  ’»39.  Indicated  grns.s  value  of  these  formed  on  the  deepest  at  B15o  feet.  — ^rTT  ■  .  r  “  I"  '''■•’'fK'IM.P. 

l,v  I  arihoo  Hard  Rock  and  .Me-  m  the  h.ilt-year  tg  up  from  That  encouraging  results  nave  been  Toronto  Bureau  The  Financial  Times  Beaufor  .Mine  with  an  average  mine  HeremW  .3.37.-,  .>1.279  1.7  19  Mihak-Premiei'  .Mines  mi  -mill,, 

Ki-nzic  Kirkland  I^ike  and  Mon-  *2,060,775  to  $3,156,650.  a  gain  of  secured  from  development  at  dei.tli  j  •I'oronio.  -  Payore  (  oii.solidated  grade  of  0.21  oz.  per  ton.  Total  -  'f'lins  in  Dceemher  set  a  new  In-,, 

el  l  were  eacli  traded  3  points  low-  P^*"  A'  the  pres-  is  seen  in  the  fact  ;liai  ItiO.iitMt  tons  |  .Mines,  wiiicli  has  taken  over  tlie  as-  value  of  tlie  ore  produced  troni  the  Tu,ai,' 1938  17,4;M  'fijgiifi.v  l^V-  *"  •*2"8.ntjii  from  13.886  lon.s  of  ,m' 

er'  while  I’nner  Canada  slipped  2  ent  mill  rate  of  around  340  tons  per  of  ore  were  developed  in  ihe  six  i  sets  and  liabilities  of  Payore  Gold  Beaufor  .Mine  was  .$3.56,685.  j  -  ’  '  '*'''!ited.  an  average  of  .$ 1 1.98  per  Ion 

noints  in  li''ht  turimvcr  Other  is-  Idlest  estimate  indicates  months  to  Scpiemlier  1.  last  on  Hie  1. Mines,  expects  to  resume  opera-  Since  amalgamation,  sloping  oi>- '  HI  SI.MIS  I’OKI  TPIM-  eompareii  w  ith  $I58.:J49  from  11,061 

si'i'es  in  Hi i.s^  section  to  record  de-  2’/S  years’  ore  in  sight,  with  9th,  lOtli  and  IIH1  levels.  'I'lie  ore  |  lions  on  a  Ijinjted  program  of  mil!-  eralions  have  Itecn  confined  as  far  I  ,  \  f'cragiiig  $1  B26  per  ton.  in  No- 

diiie-  included  Preston,  Aladsen,  rf^erves  being  steadily  increa.sed.  |  on  the  ‘Jeeper  levels  occurs  under  jiiig  and  develoimieni  within  a  short  as  possible  to  the  Beaufor  .Mine  '  *1''''!''".'“’  vemlier.  Kstiiiiated  operating  profit. 

*1  viiiiwiiii  fiilil  F-iirle  Golden  The  ore  being  disclosed  on  the  new  I  conditions  somew'ii.u  --(iniilar  to  tluv  lime,  with  Hie  intention  of  lilock-  and  a  development  campaign  has  ••el'oro  dcpreciatioii  and  depletion 


’I'fH  s  .\  \  orauf* 

Mlllcrl  KlM*4t\'IT\  P«T  ton 

H.JiT.'i  12  t><i 

11.K8H  in.afH  n  o:i 

3/ifo  in  77 

3.320  1.)  07 

3.37r>  :)i.27y  i.'i  lo 


lutnl.  hMO. 
lof.il,  l'M8. 


\Ii!lf*ri  Koctj\  cry  I*.-i  li.ti 
bO.()7'7  $  4ftl.l2i  $7  (,o 

ol.0')4  47  I.)(j| 

o5.47«  >  m.7 1  }  :  i 

“^•1^0  I  0  o ,  2  ">  I  )'■)  I J  ) 

^^.7'M  l8i.2iS 


-'’0.227  $2,038 
2-M.Mfal  ).8I  I.irt) 


4«.M1  .i:,T;»3.635  $12 
17.4:o**  r,48.06:»  i;i 


IM  SAM  IS  roKn  i'lm: 


err  Aiidison  Gold  Kagle.  Golden  disclosed  on  the  new  conditions  somew'ii.u  -•umiiar  to  me  nine,  wnn  me  intoiiiion  or  lilock-  and  a  development  campaign  lias  ,  ^ . ............  .  „<.|(,io  (icprecialioii  and  depletion. 

'■IP  CliesK-rville  •iiiil  Central  Pa-  levels  occurs  under  condi-  Igimaiiuc  dislriei,  a  sliori  distance  iiig  out  ore  put  in  siglu  iii  pievioiis  lieen  carried  out  in  Hie  Conrnor  *'  •''Ulisuini ijilly  liigher  at  $133,19:4 

"I  ... '  '  '  lions  somevvliat  similar  to  the  l^a-  to  the  cast.  A  total  of  15,00ll  feet  nndergroiiiid  work.  .-V  total  of  B666.-  .Mine.  Objectives  in  tlie  main  eross-  $(.ja  jici  ton.  I  iiis  com-  ju  |i(>c(.|i|iM‘r  against  .$72,332  in  No- 

''  '  Senior  (iolds  Off  maque  district,  located  further  to  of  underground  diamond  drilling  667  shares  in  Hie  new  (  cunpany,  cut  in  the  Conrnor  Mine  will  he  " '***  -Ao'einlier  oiitpui  ot  ■$•>■  .-  v  enitier.  due  to  nulling  liiglier  grade 

,  t'he  east,  of  Sullivan.  carried  out  last  year  lias  given  vain-  wliicli  is  capitalized  at  3.50(1.1100  reaelied  during  February.  ®  iivcraging  $8.21  ,,f  incindjng  a  revaluation 

111  Hie  senior  golds  section  los.ses  - .u.  . . .  .ohm  inr..cno.tion  f,.,-  fi.mrc  exolor-  shares  of  .*!  n:.,  vnl.ie  h.nvp  heen  _  I'C  milling  .started  last  ..f  „nli,...i.iui,.a  ....1.1 


,u  --(imilar  to  the 


In  the  senior  goms  sec.iio  o...  .  production  during  the  hast  vtar  able  information  for  future  exiilor-  sliures  of  $1  par  value.  Iiave  been  o  ,1  . . . —  )-■'“*■ 

bv  r.k'shoi-;  Imd  DorwhU^  has  he"  n  on  a  rfsiig  ' scale  and  alien  of  the  mine.  New  ore  is  being  set  aside  in  es.  row  for  .sharehold-  Operation*  Resumed  at  .^;h  "ernrm'Ternnb  mm 

*'■'  I"i8e^m”e  '*’*x  '"’"’7  helned  bv  a  record  breaking  nuar-  found  at  upper  levels  and  there  are  ers  m  the  old  oimpany.  .Mih.iert  to  Jill  *  *  *  HMimnt..  ,  '  Miiim  Urc.vcrv  Proi.i 

greaves^  slip^pcdid-a^ccjits-^^  ♦or  in  Hie  final  three  inonths  a  new  still  a  niimlier  of  chances  to  he  in-  release  hy  common  )-oiisent  \,f  ,he  The  Dempsey  Cadillac  .vmim  ,,x,.r.v  .'.'.r.r  h.ut  e.r/mr : 

'*'*ii  vvci-p'  UsI)')!  hv^  Ataeassa  Pa-  h'fih  for  bullion  production  was  es-  vestigate.d  The  higher  mill  rate  is  Ontaiio  and  Quebec  Securities ( om- j  -  .viey-junc . .  ..s.V)  .sas.tiia  .•ji  rci  Bti  .,u.,rtfr  .  jj.'ii  ist^j')?  mi.oji 

I'.ii'li  will,  ‘mtcti  n>  .viaca-sa,  la  j  Oulnut  for  the  allowing  exploration  in  bodies  1  missions.  reiiie.seni ing  one  new  Dempsey  Cadillac  flold  Mines  has  ■*';>  .  i..Son  gh.aa.^  Oru.i,,.,  .  n.i;.,  112. mi  47.49 

tiioiir  and  1  ickle  (row,  hylvaiute  '  valued  at  >$1181134  a  which  were  formerly  loo  low  grade  1  sliare  for  eaeli  Hueeold  shares  out-  resuined  operations  at  it.s  property  srfi,.‘mi)pr .  . 'iwi;  I  i '()■>’ 7  7  'u;  m7ri'ni>7r 

was  Hio  only  is.sne  to  record  again,  Jea  409  over  1938  when  to  he  handled  ami  experien.e  snows  .standing  While  it  ,s  hoped  to  dm  wliieh  has  been  elos.ed  down  since  o.Ut  ...:;  l:,:c:  iH.^.ni.vr  ..  n.sso  J0».06,,  iij.m 

the  issue  lieiiig  6  points.  nroductioii  reached  $793  726  Ton-  that  such  development  mav  often  fni.v  most  ))f  the  c\|)loralion  e.\-  .luiy.  1937.  Previously  the  ronipany  .  I's'l',  •■■I'llrn  -a-  J"'"'-  i/ii.(i()4  ti.7U.462  $764  H 

.Sudbury  Basin  was  the  only  Is-  ^  lead  to  a  body  of  good  ore  gratie.  pense  hy  nulling  development  rock  had  con.iucied  aboiu  20.0t.O  fl.  of  I84.99(.  t.7$o,.)4o  7N8:«u 

sue  to  list  an  incie.ise  in  the  base  .  1:5171  tons  in  1938  vv'iiile  New-  machinery  and  equipment  in-  m  tlie  present  mill,  wlm.se  capacity  diamond  drilling,  erected  camp  . .  *24.-),..(»ii  sc  .h-2  -  • 

metals  s‘-ction.  the  gam  t***"*?  *’  averago  grade  declined  to  $9  59  per  stalled  on  the  iiroperly  has  in-  is  l»emg  raised  to  7u  tons  daily  l>y  Iniildings.  and  sunk  a  shaft  to  275  -  —  B  I.MiM.B  t.ttl.B  .RI.M.S 

points.  '  I'.'*'*  f .  from^$T2  17  However,  the  drop  creased  development  capacity  by  70  Hie  installation  of  secondary  criisli-  ft  depth,  with  lateral  work  otitwo  NBIM'III.IIV  IMPIRI.  |  I'r.idiicHon  of  Wemligo  Gold  .Mm, 

l.riilge  ( Cclined  ana  a  p  tnis  .-  1,^1  year  is  inline  vvith  percent.  ”'8  equiiuneiii.  an  underwriiing  levels.  ’  Bullion  proilm  1  ion  .if  Noi  iln  111  i I 'cc' ml.ci-  amoimicd  (o$::i,i:: 

specliveiy,  i,e)„a  «  the  eoninaiiv’s  nolicv' of  taking  ad-  Inlliai  dividend  of  2(2  cent.*  per  and  option  agreement  10  finance  It  i.s  staled  that  it  was  111  the  Kmpire  .Alines  am.. uni.d  u,  $7B:'('  iu  1 Heaimcru  (,f  2.:;25  toms  of  or 

(inly  two  Chang  .9  vvere  llsted^^^^^^^^  lantjr  o"  lorer  hut  Sofftabl^'  sliare  was  paid  on  June  15.  1937.  i>.itial  work  has  been  enteied  into  interests  of  shareholders  .0  ."m- 1  December  from  .-..-.70  ,»ns  of  a‘  ra^c  rccociy  of 

.niiei  grade^ore  and  it  was  for  this  rea-  which  was  followed  by  iiilerim  pay-  ■*'•'>*  >1-  Pedden  a  Co.,  under-  porarily  suspend  work  and  await  treated,  iudicatiim  avmag.  r)ii'owM  (  I  ix’''  I'!"'  iiuiic  plan;  was  i  lo.s 

I  ldorad()  tnintiig  up  4  so,,  tltaf  the  mill  capacity  was  ments  of  the  same  amount  on  No-  wniers  to  the  old  c.-mpan.v.  Alien-  iimter  financing  conditions.  Ii  was,„f  $12.78  per  i,>ii  Tlii,.  conip.iic  *"'  •''■■2  days  .lining  Hn 

Mining  loip.  leiording  a  dtdine  of  '  '  „  operat-  vember  15  1937,  June  15  and  De-  *'i’"'  ♦xiard  of  dirri-toi-.s  has  also  Hionght  that  during  Hic  m'fmd  with  .November  mii pm  ol  .sT't, 524  ami  :  I'X'iml  re|»uir.s.  In  No 

■’  aovt,..-  costs  sharnlv  reduced  due  to  ceniher  15.' 1938.  I.ast  year  the  com-  'xmii  ('locied.  wiHi  Hic  exception  of  of  suspension,  imporiaiu  mtorma- |  with  $73,.562  proiUirci  m  |  „.ccnib..r, '  "'"'xm  ouipiii  w valii.d  ,u  .c:s.54. 


Operations  Resumed  at 


of  unliquidated  gold. 


U«‘cemher. 

Tt*riH  .\\Fraj{o  guiiiJri 

Milli'd  Kf’coNpry  p«T  I(ih  tlUfirlrr 

.$38,Vf>'3  $4  ?♦.'{  ♦ril  ((u.irtcr 

i.M.'iO  2«.N3:i  :*:»  OrfoixM 

l.t?'!  3»,t>.*v7  'i  87  N'j\’pinl)cr 

4.J)8t>  34,02)  <  2*t  I  r 

1.013  30.010  8  72 

4..->0!  37.on-*  H  2t  »<Mo 

1-'*"’  -'■SCO  7  ,..,^.1  |.„a; 

a.-.. 9,91  S24,-.,;.(»ii  si;  .h-2 


1  OIIH 

Millcl 

l4rcovcr\’' 

4 ’.850 

}  421  761 

$188,070 

42,871 

42>.79). 

(8l.i24 

4J.J  1  } 

i87.4')7 

141.920 

I  I.l  79 

I  12.193 

47.49S 

1  4.06  1 

1  i8.34<J 

72.1J2 

1  1,88(, 

208.066 

HJ,|9l 

1  70.064 

$1,711,462 

$764,114 

1  84.61)6 

1.760,046 

788.01“ 

has  in-  if*  l»emg  raised  to  7ti  ions  dail.v  hy  Iniildings.  and  sunk  a  sliaft  to  275]  ■'  '  BI.NHM.d  t.ttl.h  .RI.M.S 

-iiy  hy  70  Hie  insiallaiion  of  sco.iidary  criisli-  ft  depth,  vvith  lateral  work  otitwoj  NBIlllll.RA  lAIPIItl.  I  I’l'oiluction  .jf  Wemligo  Gid.l  .Mm, 

ing  equiimieiii.  an  undei-wriiing  levels.  '  Bullion  proilm  lion  of  .Nm  i In  i  n  i  1  x  ,-' nilmr  an,oiiiiic.i  (o$::i,i:.:i 

cent.*  per  *>nd  opHon  agreemcni  to  finance  It  is  staled  that  ii  was  m  Hio  Kmpire  .Alines  amoimicd  lo  $7B:os  iu  1  "“'x  I'cainicni  of  2.:;25  toms  of  or, 
15.  1937.  initial  work  lias  l.een  enteied  into  iiueresis  of  sharelioiders  lo  C'm- i  December  from  .7. ■■To  ions  of  on. I*'"  ''‘X  av  rase  rccnciy  of  .$|i.iiN 


W-cstoni  oils  were  firmer  during  in.  .costs  sharply  ^  ;:;;!:m.i"Ho.n  n;;::h- i 

Hu-  past  week,  due  to  the  Increase  the  incieased  ‘  o.tol.cr  :’>1  A  dividend  ofi'-cdm'.  This  im  ludcs  Hic  following ’boring  operations.  Tlie  divHopmem' 

in  the  Tni-nc-  A'aHey  allowahlea  ating  pr.ifi  s  of  S.  ll.van  in  Hie  u si  .1.  K.  Gaiild.  pn  .-ident;  K.  <'  and  results  now  availald.  mi  the  I  mm 

from  12,0110  to  IS.Oiif)  harrels  daily,  nine  mont.lia  o  19,.  amoun  i  .  Ford.  \  ice-])re.sideni :  Morri.s  Cairns  Alalartie  lireak  generally,  are  con-  Bt  qu’iri'”- 

•I  bc  -I'oi-onlo  Stock  l■:x-cllauge  index  $o92  814.  as  d’mpared  vvitli  $. 01.39)  ^  ^  Toronto  Stm  k  Va- Ue.  rciarv  -  ireasnrei  .  G.  Napier  sidcrahly  enhancing  Hie  Ite.nps.-y 

r)'cor(led  a  gain  ot  .08  points  to. >1.97  in  the  same  1.1.18  period.  B  th  -oKi  Montreal  (  urli  Matkei  d'o.vl)'  and  .1.  (  altoon.  all  of  .Mont-  iiictnre.  As  ilie  ground,  l,kc  oilmi  s  j 

from  :!1.89  in  Hic  previous  week,  u.res  are  hrf.re  taxes  and  writem  f.s.  ‘  '7^  and  .1.  T.  Tebbm.  of  Tlire..-  on  the  greenstone  break,  is 

■I'hc  list  taken  by  'Ilio  V'Inaneial  On  the  basts  of  the  fourth  qnat  or  -  ■  .  |  ,  ,  f  Rivers.  It  is  cxpccici  an  offering  wd  wilii  overhtirden,  the  he.-^t  mcHi- ! 

-l-imes  shows  Cal.  .t  Kd.  up  U)  production  it  would  be  reasonable  to  mm,  m  vhi le  in  ‘1)7^1,  o  hig^  '  "'"Pfny  "Hi  ml  for  testing  possibilities  will  J;;!';' 

poinis.  while  Anglo-Canadian  mov-  expert  operating  profit  for  fin-  f  ill  7?  7'  '  lia  early  diamond  drilling. 

)■(!  ii|i  6  in  fair  Hiniovei-.  Homo  was  year  to  be  well  iii  excess  of  $..6ii,-  $B..>  .iiid  the  low  bb  eent.s  .i  .  n  i  .  , _ _ 

Hie  only  issue  lo  Io.se,  ground,  the  00, t.  Allowing  write-offs  on  approxi-  Sullivan  i.s  eapiBiiizod  at  1.  XC"'  l>ll 

ilecllno'lming  8  cents.  niatcly  the  s-amo  basis  as  in  1938  shares  $1  par  vahic,  all  ot  wlm-i'-  /fl/V/f cf *•  V^C  iKsioi 

_ _  income  for  inii9  would  uiiioiiut  urc  outsiandlnp.  4r.cC#lc*C^^  Mii.L€U^l9jr  o  iit-w 

PAYMAR  PRFPARFS  . . Response  to  War  Loan  Call 


.\liilc  ill  1  >cc]'ii,ii,':  ,  19:!8,  prmliic- 

l,oli  was  w  m  lb  id. 


'  . .  ’  .  . ...  ,  ...i.iif,  in  Ki-iK  ibc  liicb  w  as  I HI  me  new  •■oiiipany  w  in  i»i  lor  testing  posf 

points,  while  Anglo-Canadian  mov-  expert  operating  profit  for  tin;  f  ill  7?  7'  '  lia.^^  ^  shortly.  I  early  diamond  drill 

o(i  ui>  ij  in  fair  turnover.  Jloino  was  year  to  be  avcII  in  excess  of  and  ine  low  Ub  cent's  «i  ..  ni  i 

tlic  only  issue  to  lose  ground,  the  000.  Allowing  write-offs  on  approxi-  SuHnan  is  <-apitalizo(i  at  I.ium  .no 

.  L-- _ *  _  „g(  income  for  1939*  vvoiild  amount  arc  out.stamling.  '  """'  Mining'  Industry’s  Splendid 

PAYMAR  PREPARES  . . s  Response  to  War  Lo 

^  Tons  .Milled . .^^••••s***'******"*--*--***  •’i3i  jy  s,*!  77  j]7 

|?A|)  RIj  A|\f  f£1*|  A|U  Recovery  per  ton.  .  Canada's  mining  iiidusiiy  is  figliiing  tlie  war  on  two  f 

rUA  T Ai/DU vll\/ll  "'“iievolopmcni . . .  ^  \  ]  !■,]  f,”  ilocs  Hie  mitpni  of  Hie  country's  meial  niines  coiitritmie 

_  'ell'"*  J  Vil't .  t  ('7  I  6'3  I  i'9  growing  inaterial  .siipciiority  of  the  allied  force.*,  iuii  Hii' 

orv/v -r  a/i-ii  O'  o  'u  »  n  ?;cn'"^pen)<e '  '  ”  "  "3 !  i '  ’  3  "  2S  a  116  9  2'J  '  |,v  milling  is  lieing  made  available  for  Hd'  financing  of  (a 

200-Ton  Mill  Being  Built  to  Be  ‘vTmim expTns.::;:;:::::::::::;. .  _"  29  ma.-  026  <i  '28 

Ready  by  Middle  of  l  . . - .  »«  ??  W  lien  the  firs,  War  Boan  wa.s  announced,  the  offerii 

March  |  . .  ];  •.;9  -  remained  open  tor  two  wei-ks.  But  tiu'  response  from  priv 

Dof.  devet.  w-o . . . 

Taxes . . . 


I’lH  M'tIA  I  AST  liiMil. 

I■|(■.•‘l,,n  i  ,.i.si  I ‘oil!"  Mine;,  ;,,'|  a 

new  all-iiine  limli  . .  I'ccmn  iii 

I  •(  (■>'mt„  r  w  ii  li  |,roi!U"i  i,,ii  lor  Hic 
im.ii:l:  liaxiii.,.,  an  c.  ,  nn,'  >i'i|  \aliii'  of 
■>  Idn..  11  o',  tin  I :: 


iW.vv  Boiuis  Plan  al  praliirne 
Seen  on  I'crmanent  llasis 


Canada's  mining  indusiry  is  figliiing  the  war  on  two  fronts.  Nid  only 
Ml  tloe.s  Hie  mitimt  of  ilic  countiy's  metal  mines  contritmie  largely  to  Hu' 


'I'oronio  —  ronstruction  of  the  ; 

290-250  Ion  mill  at  Faymar  Poreii- ; 

P'iiK'  .Mines  is  proceeding  on  sclic- ,  Net  Profit . 

diilo  Jind  it  is  expected  tliat  Ihe  !  Net  Per^Sharc, 
plant  will  ite  completed  and  ready  j  f.-o.  Shares  laaued... 
for  orieiaiion  by  March  15tli.  Total;  , 

.•os,  of  Htc  mill,  dry  house,  central  Working  Capital 
heating  plant  and  other  buildings  is 
ajiproxiinaiely  ,$300,000,  with  con- 

.striiciion  work  being  carried  on  hy  . 

the  Caiindian  Comstock  Company,  j  i.ow..’.!J!.‘!.'r.’r3r 

l.aying  of  foundations  and  pouring' _ 

of  conei-ele  has  been  favored  by !  I  X  I 
good  vveatlier,  and  no  serious  diffi-  L/bUlskl  ICS* 
cullies  liave  licen  encountered.  Com-  j  .  Profil 

plele  finances  for  iniiio  develop- ;  _ 

ment.  mill  and  building  construe- j 

tion  lias  been  provided  liy  Detroit!  Results  of  tes 
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3  19 

3,43 
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$219,106 

$201,030 

$1. >2.267 

$184,912 

0  055 

0  0.t0 

0  038 

0  048 

0  05 

0.0.'. 

4,000,000 

4,000,000 

4.000.000 

4.000.000 

$241,096 

$344,492 

$290,990 

$163.6:>5 

effoi-l.  j 

\\  lien  Hie  first  War  Boan  was  announced,  the  offering  was  to  haver" 
remained  open  for  two  wei-ks.  But  tlii'  response  from  privaic  citizens  and  ; 
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from  industrial  I'orporaiions  was  so  overw  liclniing,  iliiit  a  sntisiantial  xi  i' c  iigm".-,  i 

o\ er-snt)sei-iptioii  ci'Ubi  lie  announced  at  Ilie  end  of  Ihe  second  da.v.  |  \i  ,  i  r 

Tlie  amounts  subscrilied  hy  the  N(>rfiiiHrt  .  .  $3.tm(),iio(i  Marrii  .  i,i  -i 


Prlrr  Rsii  C*  <>I  Ntock  (Toronto) 

198»  19.V«  1937 

$1.01  $126  $2  2.V 

.6$  0.65  0  80 


Obalski  TesU  Indicate  j  National  Malartic  Drilling 

.  Profitable  Operation*  Yield*  Interesting  Results 


•  no  publicity  he  attaclu  li 
!  scription.  Some  liirgc 


ment.  mill  and  building  construe- j  „„  ,„atoria1  Toronto  Bureau  The  Financial  Time* 

|,r.,vi4,a  ,,y  "  •r.ra.,„.._.N., Ic,„. I  Ma'aMic  O 

Interests,  leav  ing  the,  company  with  ,  shipped  to  the.  ;  Mines  has  secured  ore  sections 

fl  pubstautial  balance  wilU  which  i  Melallursical  liahorutoncb  at  uua- , 

begin  pi-odncHon.  |  obalski  Mining  Corpor- ;  26-9  feet  averaging  $.‘.84  and  f 

Steel  for  the  mill  was  erected  by  .  .  ,  .  n  «$•  ii^rtv  4’hihon-  P^^*^*^*’  seclions  ttUalliiiK  -*..K  f 

. . a  Moa  11,..  u.,Mrf.  ;alion’s  Cache  Day  propeily.  (  hibou  I _ _  _ 


Toronto. — National  Malartic  (}old  | 

.Alines  has  secured  ore  sections  of;  '• 'x*  ifcniendous 

26.0  feet  averaging  $5.84  and  f'****' ;  ,;r; 

other  sections  loialliiig  22.8  feet  imheated  liy 


eu.  /\ii  Di  ijjii  jii  me  «>$vt».,  f 

been  built  and  Hie  steel ,  a  rcpoit  to  shareholders  over  tne 


diamond  drill  hole  S-.li  init  down  panics  aiimiig  Hie  la 
on  the  company's  So.  1  property  ers  to  ilm  first  "ii 


frame  work  fin-  t.lm  water  tank  |  signatnre  of  Capt.  J.  R.  Giroux,  pies- 1  .Malaitic.  The  'nolo  '  fir.si  great  war.  Internal'! 

ercetdl.  idem  and  managing  !  was  drilled  100  feet  east  of  hole  S- '  $1.0(10,0, x';  Asliestos  >t,i 

Meanwhilo.  the  main  vein  on  thc|preHng  the  results  of  the  tests,  tne  widest  section  in  the  lalo.st  '  Hollinger  $100,00o. 

225  and  350-fi.  levels  is  being  pre-  report  states  that  on  a  eimservaiive  appears  to  tie  up  with  a  deeii- 1  'I'lie  more  prosperou.'-  ol 

pared  for  stopiug.  Work  is  also  he-  estimate,  and  based  on  line  jnesent  i„  j,„]p  s.|7,  w-!iieh  av-  gold  ami  l>aso  metal  ir  ix’ 

ling  done  on  the  600-ft.  level  and  the  value  of  gold,  a  $6  profit  per  ton  pp.,gpj  $2.65  across  44.5  feet  and  !  ways  found  il  good  l  u  in 
mine  in  gener.vl  prepiired  for  pro-  is  indicated.  Tliis  estimate  is  after  sections  may  reiM-Psent  an  |  vest  suli.stantial  part.-;  “f 

dnctioii  liy  Hie  middle  of  .Alarcli.  |  allowing  $9  per  ton  for  niining,  mill- ,  orchody.  'I'iie  exieii- ,  jilns  in  governmental  :’■* 

- -  -  ling,  developinent.  general  mine  a*m  ,  .;i„„  „f  ,i,is  ore  is  being  lested  hy  .  hy  rioiirning  to  imtdi'  9*-^ 

rdl.AHlS  .MliKTING  I  executive  expenses,  as  well  as  a  i>h- ,  j,„ip  g.35_  j-pp,  ,i,p  ,  ,I,p  „pi,itli  eroaied  fi"ii‘ 

Toronto.  _  .Annual  meeting  of  i  t**'**'  allowance  for  transportation  of  i  j  j,  \„rrip_  con.sulting  engiii('ei- i  try's  bilge  mineral  dec  ai 

stiarehiddcrs  of  I’olaris  Gold  Mines  i  t-'**’  concentrates  and  smelter  ■  jj^p  pompany,  estimatss  that  liin  ^  fact,  emphasized  !>.'  ' 

(c'aiindal  Ud.,  will  hi>  held  in  Do- 1 '''***'8*'**-  niain  ore  zone  extends  for  I.IOOjsliowu  l>y  liase  metal  l’■"J 


U'rCSl  Di  ir»  nn  . .  , .  .  , 

of  I  :!00.00(,  shares  of  Faymar  Bor- 1  iindergniund  development  should  ,  zone  is  still  o|)cii  to  ilu*  east.  .A  patriotism, 
cupiiie  Gtdd  .Mines,  vvliieh  will  he  ciiiiimenep  immediately  after,  wifli  a  fourth  zone  lias  liemi  indieaied  far- :  Following  is 


eiipiiie  tiidii 
ht-iiught  into 
future. 


production." 


tic  boundary. 


iceived  from  mining  cc'iii'anies; 


\or“..Hrt  . 

. .  $3. TOO. 01)0 

'  1  Total:  Noranda  Group!  .  .  . 

>.110,01)0 
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50,0““ 
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100.000 
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'Monela 

45.000 
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200.000 
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20,000 
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lot), 000 

0  Brien  Gold . 
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Mainour 
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.  100,000 

.San  Antonio . 

100.000 

.Sheep  Creek  .  . . 

57,000 
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1)0,000 
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200. 000 

1  Si.icoe  Gold  . 

50.000 

Sudbury  Rasm 

1  5.000 

i  Sullivan  Consolidated  .  . 

100.000 

Sylvanite  . .  .  .  . 

50,000 
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100.000 
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1-  pi  (“ill, 'I 'Oil  I"  Its  ■■mido.-v  (■','.  .  '-'iiiip  I  reek 

■  Iv  '  I  '  177  I  and  ('aril»o,i  Gold  (jiiartz  bale  .siliii 
,,il,,w  ""  '  I  Ix'-  Idaii... 

I  lie  I'ig  liridgi'  l,-i\(’i'  iiiiii  M'g 
p.-ri.Mi  (('iiipaiiy  |“i.v.*  lii'iiii.'-c-;  rail  .'I  iig  from 
i'l’i’s'M  ^i'>  !>'■’  !  '  all  il.'-  wiirlvers,  iic- 

I'.'.Vi'..-  H  Tj  ,  coi'diiig  lo  leiigHi  of  .‘-ervice.  ami  ttie 

'.i-i'.*,*'*  *.x  j  (iisi  riluii  loll  will  ill'  made  semi-aii- 

l.'.'tasii  ll*';:!  nmHl.'i  011  Hie  Iiasis  of  curri'nl  divi- 
IK(i.|:i7  It  IV  jucud.-, 
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•( ccmiicr  pm-  a  iid  fl iictiiai  in g  ai  cording  lo  tlie  pre- 
9.5lii  as  Com-  vijlliiig  dividemi.-;. 

II  N(i\  einia'r.  By  arraiigiii;-,  for  'lii.s  dislribii- 
lo  $  1 , 149. 177.  I  Hoii  il  is  ex|iccl)  (1  iliai  Hie  iiec-essi- 

I'c  milled  la.sl  ly  for  iicriodical  iicgoiialioii;;  for 

(d'  )ier  wagc.s  liascd  on  coiiiiiany  earnings 
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Do.,  p 

Ca-’  Wiro  i 


—  Wrrk  pridinjj.Tan.  C.l.  lf)40- 
Br»;'  HirH  f,oi\  Pncp 
( ’l‘.»5o  i.'harK‘' 

1  Tk  -J  0f»  1  PO  -f  to 


f  t/O  Photo  y.nR'Hvern 
,  Plarrr  IV' 

-  -  -  Porto  Kfco  Po«ki>r. 

i  Po«^rr  C'oTp  .  , 

- 1040'--  Currant  :  Mrt alp  .  .  .. 

High  low  Piv.  Rut!  Trier  Bron 

Do  .  pref  . 


Ub  tt 
lot 

I0«4  in  ^ 
1 1 

2tA^  20*4 


2H  i 

K’4  t4'n 


i.’o  .  p-*-f 
Can  Pr^Krn, 
Di-.p.o' 

Can  Ufvor 

To  .  tvr« 

Cur 


(  ork?lopt  r’o'.v 

<  rnj.- 

*  I  T  Mno>' 

r or  !p'po-  n]  AT'U:' 

•'rr.-\"  *  o-K  A  .'“'■•al 
‘  ’■(•U'  Nr?* 

I  is‘;llor'  raj-airi 
I  *0..  pTrf 
f'om.  Vnffto 


pa'tc'w,  xrof-!  T'*-  ‘d 

I  'C., 

'fh--jjtrps, 

Tia--  V 

:  '"o.'p 

'Jj'flo  f.  >  lira*  f**-*''^ 

L.-ut  t-  rw:c*-:c  .A’'. 

'  '.V  -p  ■ 

J  ',-  .Ji.  3^  V 
PuTcv  .  V.iiy* 

t-Si“  rv  f  3-»p<'r 


Ill  l.r.U'i 

il  ';■«  loijrHpti 
\f  Tranivavi? 


Do  prof 
Vat  Hrou 

Do.,  prof 
\wi  :oijal  fWuia  rM 
I  »o  .  prof 
‘.Ht  St»'ol  Car 
KuK  Srwir  Pir»^  V 
H^Hra  \\  ir»‘ 
.V'.'rarifJji  Mun-.; 

N.  rtl,  S»yr  D  I 

Op  l\  If  T'lrai' 

flrt  Sfi  rt  Prod  .  . 

< leanpf  i  rOPh 
f  K'  .  P^rf 
('M ♦  aw  3  t 
rittqn .«  Ca*' 

1  I  H  A  Pwr 
Oo  pr*^f 

Pill?*'  T»jboe 

Pen^^pf^o  D'lp 
pfinm^na  t  mPfed  . 
1*0-.  ri^i  — . .  . . 


16I-: 

102D  JfO 

in;^  ‘  losi  )nfti.y 


iv,  t9S 
I  It.  I  114 


4«>  i  tj  orb 
109'  -  110  *^0 


Queb'^r  Powo-  .  1  ‘i 

Knitttnic  . 

Do  .  prof 

Rrinhardt  Hri»war:t«  A 

Rivf’-aido  Silk  2R 

Rollard  Pap^r  19- 

^90.-  Do.  \ot  tmai.  .  .  !9 

tT  00  Dp.,  prrf  *,  a  | 

.  Rupsrll  irnuatrirs 

Do  .  prpf  |.S.H 

5A(fUr?tHy  rpwpr.  prpf  .  100' 
ShB«.  Watrr  ^  Pwr  2.'l 

Sbc”  Wilbania  N't 

$2  T2  •  Po..  pprf  I  Mi 

OUc  b'  StUorwood  Daov  ft- 

h0p*b»  i  Po.,  prrf  T’ 

op  j  Simon  k’  Sons  9 

.  oO  Po  .  prrf 

S^mppon  A  "  5tt»rk  .  IT 

12.o0|  Po..  H  •  <;t 

Int.  1)0.,  prpf  102 

fni  th  1  Howard  Papo'*.  20* 

f>p..  prrf  ,  loot 

Soythrrn  Can.  Pwr  14 

$♦;  Oil  Standard  (’hrmfcal. 

$ V  OO  Standard  Paving.  .  J  .'.O 

0(>  D(>  ,  prrf.  tni*w'  0 

■■Of  .  Stand.  Strri  ^  Con.,  prrf  39 

St»’dman  Bron  *23t 

12  Td)  Strri  of  (  anad.t  .  .  79‘ 

$1  30  1  >{t. .  prrf  77 1 

StrrlioK  Coal  ,  ,  f1 

Stuart  Oil.  prrf  !2' 

11  00  Sup^r^Uk  Hosierv  '3 

1C  90  ■  Do.,  prrf  f*2 

St  I.awTonrr  Corp  .  .  4* 

PO..-V  .  \H 

.Or  h  §(.  Caw  Klour  Mills  30 

I. 3  00  Po..  pjpf  *118* 

St .  law.  Papnr.  prrf 
‘I'amhU  n  f .Id  12 

Po..‘prrf 

IJ*  .*'0  T;p  Top  'l  ailors  .  12N 

'  *r.  1  »o,.  prpf  .  ,  .  ,  109 

Tookra  ’2 

]  >o  .  prrt  to 

18  OO  n*oroni(i  Klrvatofe  31 

lot  ni‘ .  prrf  4« 

Int  Tv»‘krtta  Toharco.  p’'of.  1-^b 

II. 20  Tuu.  c-fv  2V 

13  00  Do  ,  piet  *20 

T'oirtr  t  ia^  (“o.  . 

Int.  tn  ’rd  Strri  .^1 

1-I  00  \  iaij  Ud  3 

Int .  Itci..  prrf  .SI 

18  00  Wabasiio  Cotldn?  30 

Walkrr  iHirntn  (,  «!r  \V  12 
Po..  prrf  20 

"VN >st<  m  (.'anada  Ftp'ir  .* 

12  on  po,.  prof  .V1 

tD  SO  W’.'Rtcrri  (iroerr'i  .».S 

'•»  00  D'*.,  i>r*'f  1 1l‘ 

^''cjt.  Kootvnay,  prrf  'Ig.. 

11.00  Wpstun'a  IC^i 

OUO  pn..  prrf  90 

U  tl^d  l.fd  2'P 

Arr.  \\inf?»p«'g  Klectric  '  ^■  2Vi 

M  09b  !  Pn..  2’! 

I  >0.,  prpf  \  I 

«  •  00  VTo  ,dR  Mfg.  Co.,  prpf  fiO 

Wood.  Airs.  ^  .f..  prrf  *72 

34  00  >  ork  KnitCnK  MlIU  i'f 

00  Zctlrrs  lOtj 

Iwt  Do..  pri>f  ,  21 

ll.4:vh> 

jth  OO  Caradirpnr  Nat  I8t 

18.00  CommpTrr  .  .  170 

in*  Pc'tninion  ...  .  207 

lot .  1mi*T:al  .  ...  21 T 

lat,  Montrral  . 210 

J«t  \'o^•R  Srotia  ...  .  .'tpH 

Ro^  at  IH.t 

.SOr  b  Toronto  200 

11  00  I  «A\N  and  TRl  vfs 

‘.Or  *  an  Prrmanrnt.  l.sti 

*’•  iV-ntrali'an  *11,. 

I  '  ("bartrrrd  Trtj«t  *100 

Cri*n.  Invrat.  29  < 

•  -f,  H’i'on  Knr  Tl 

^  ‘  '  f>T»..C0pr*  paid  10'; 

M  T.at’d.  Banking  A  loan.  MO 

lin^ho  Tuan  Mil’ 

Toronto  CTm.  f'ruBl 
no  Tunvilo  Mortgage  n.'. 

«i  g:n  FTral  tstafr  '30 


102  103 

20*p  20*t 

lOOU  102 


IS  ir 
6’i  n 

I02W  too 
22’^  20 
loov  100 


1!  »t0  ^1,.  npdtMlion 

no.  Mlird  Clip, meal 

ini'  '^'C.  'l'>Mh»lmrr» 

*9t.  ^ml‘^HnRCo^p 
,0/  Am.  <  an 

.  Am.  Car  K  h. 

'1^^*  Am  Ioromoti\»’. 

Am  Mnrrh.  ft  Kdr.v 
».  .«  Am  Power  &  Ciuht 

.,  n  Inprnf 

-■'e  .*2  hO  .iJ,  Flee 

1-  nn  Trl.  .1-  TpI 

net  -n  Anaennds  Copper 

08t,  ^r^':^]  ^ich^Por^ 

•r  j  '’•  Atlantic  RrtiPinR  C«» 

A' iatiop  <  orp 
'’*1  Balriw  m  l.pro 
C  Ralt.  A  Ohm 

,  .  Barnadall  Corp 

♦  - ^nn  ,  Bendu  AMation 
90  ; 

.  Boring  Airplane 

.%2  '  - .  Rordrnw 

on  j,  on  p.iggsMfg 

Xn  A..  ««  .  Celanoae  Corp. 

??  ‘  I  Cerro  dt-  Paaco 

*  ''^9e  Cnesapeake  ^  Ohio  W 

■  Chryaler  Motora 
"9  ;  Colgate  Palm . 

*'  *■«  Cnna.  eTdiaon  of  N.A  . 

22  ,  Baking  •  A” 
-?2i  no.. -  B" 

7.0  ^  '2?  I  Continental  Can 

.R  ,f>  Producta 

Crucible  Steel 
"Oe  I  Columbia  Gaa 
«'  no  '  Wright* ’A”. 

10  00  Hudson. 

,  *  ’  .  ,  Dnuglaa  Aircraft 

^  e,^7nh^uPont 

Ji  22  Flee.  Power  &  Light 

1 1  00  t  Freeport  I’exae 

i?a  on'  '  General  Cable 

*  «■*  -li  '  General  Klectrjr 

,  Cienrral  Foods 
“  *  ,•-  ««  i  General  Motors 

*'  "O  ;  Goodrich 
I  Goodyear. 

-  '  Great  Northern,  prrf. 

.!!  jf/;  I  (ireat  Nurthcni  (W. 

18  Gn  a  bound 

i(»  It  .00  Howe  Sound  Co 

!  InKpiration  Copper 
,  I  Internal.  Harv.  N'.J. 

le»5  bOc'bl  Inter.  Hydro-Klee 

^  intemat.  Paper,  pref 

7  ..«  «  ■ 

■'  J?  Inl  Trt.  &  TpI 

e !  Jo’’""-'’*"''’”'' 

[t:' *  .  :  ;  Kerine«'0tt  Coppe*^ 

.0  ,3|  00  ^  i.ouisviile  Na»b  K.K  . 

'  Maey  »1.  H.  Sr  Co 
..»«  Miami  Copper 
!.?  25!  Montgomery  Ward  . 
It  00  1  Nutional  Biarult 

««  ;  National  Ca<>h  Reg. 

80r  National  Powers*  I. 
i?  i  N’.A*.  Central 

,3  $1 .00  j  North  .^m^Ticar^ 

i  I  North  .Amer  Aviation 

-  N'»rtbcm  Paetbe. 

9’ 7  Ohio  Dll 

'9*1  *  Packard  Motof.«. 

It  00  racjtic  Gae  &  Klee 
•  ‘  !  PemiiyK  ania  R.R  . 

9*4  Paramount  Pictures 

!1  Sl.oO  Fbrlpa  Dodge  .  . 

PrchsH  Steel  Car 
.0  18  00  Khilip  Morris 


Provincial  and  iMiuiiripal  Hands 

.'Supplied  h.\  The  Investment  Dealers  Aaa<*cintion  ef  t'anarJ.i 

rilOVINMAI. 


British  (*oluinb>a 


106  , SO  106  00  ’VoNa  S(OtiH  .  .  .  . 

110  2**  110  00  Dntarie  .  . .  . 

108.00  106  *'0  Dr. 

104  00  102  '0  7.  Do 

101. .SO  103  ,S0  r.Ontario  tHydro  Klcetnr  Power  Com 
110  00  7.  Do 

f'6.00  Prince  Kdward  Island 

102.  nO  100  00  Diiebee 

70.00  Saskatchewan 


Maliuit?  I’ri'ca  .^ske<:^ 

1  Mch.  1917  70  on  7  J  0*’ 

I  Oel.  I9.>9  61  ;.0  OH  >0 

1.7  Feb  1917  10..  00  109  on 

I  Sept.  19o3  10.3  00  106  ..n 

1  Oet.  197.3  100  7n  101  . 

1  Apr.  1947  .too  00  MM  nO 

I  Orl.  19,71  91  .rO  9.S  ..9 

15  Mav  19.0  107  00  112  on 

i:>  Apr  1961  102  .lO  106  on 

15  Sepi.  19.  2  106  .  0  1 10  on 

1  Julv  HD6  111  00  in  fiO 

1  .June  1910  108  00  111  .^n 

I  .lune  1971  101  tOJ  108  no 

1  Aug.  1967  104  00  107  v.o 

I  .Ian.  197  0  110  00  1 15  on 

1  Oct.  1945  96. fO  ion  00 

I  Aug.  1968  too  in)  10.*  .in 

1.5  Aug.  195.3  .0  no  71  00 

15  Mch.  19.i2  87  00  91  on 

I  Aug.  I9.:.8  SO  .'lO  HI  in 


•40 

9.3  OP 

CharlotUeown  . 

.3'.; 

1  .lulv 

in.)2 

e.j  on 

9. 

no 

84  M 

-  Hn  ;  104  00 

•Halifa.v 

4'.. 

1  Jan. 

H>5*2 

101  00 

108 

00 

17^« 

••  's  '  102  60 

100 

00 

Mull  . 

fp's. 

1  Mav 

1052 

101 .00 

106 

np 

3Uj, 

'(•  too  00 

Levis 

,1*^  4 

1  Mel). 

!or*i 

too  00 

lo;. 

OP 

14 

101  so 

Moneion . 

.  ,  a*  ,1 

2  Julv 

1051 

104  .50 

109 

eP 

'  99  00 

08 

60 

Montreal  . 

r*' .. 

1  Mch. 

1945 

98.50 

103 

00 

12', 

'  106  . so 

•Ottawa 

.  ■! '  2 

1  .lulv 

1949 

106.50 

no 

.50 

fi3W 

'-J  1  103.00 

102 

.50 

•Quebec  . 

1  .tune 

1959 

103.00 

11m 

on 

3T»i 

1  '*  1  102  00 

101 

00 

•Saint  John  . 

•1  i  •> 

16  Apr. 

1071 

tOl  00 

10  s 

50 

fi-S 

'»  1  86.00 

St.  Lambert . . 

.  1  -I's 

I  May 

1967 

86.00 

01 

on 

29 

i  103  00 

Sydney 

1  Aug 

1944 

103  (»0 

108 

00 

‘20 

-•  't*:  100.00 

Three  Rivers  . 

1  Nov. 

1958 

100  00 

104 

00 

82 ’4 

-  i  106  so 

’Toronto  . 

.  )‘a 

1  Jan. 

1949 

106  60 

110 

50 

ist'.. 

'•.■1  07  .70 

0'.* 

00 

•\  Hneouver  . . . 

1 6  Jan. 

1970 

97  00 

101 

00 

7 

\  f'8  00 

Weatmount  . 

.  -1'', 

1  May 

19.51 

98  00 

102 

0'» 

33*. 

■'»  j  66  00 

64 

60 

WindBur  . 

3', 

ai  Dec. 

1976 

65  no 

69 

PO 

lO'i 

,  !'i  00 

•Winnipeg  .  . 

1  ' 

1  Apr. 

1961 

9.5  00 

‘»9 

00 

Payable  Canada  and  New  York.  T’Payable  C'anada.  New  A'nrk  and  London. 


Canadian  Active  Bond  Prices 


204's  110.00 


00  '  ^^1*^ 

110  00  I  Public  Service  of  N  J. 

$10  00  ,  g  .  g 

$8  00  I"**  I’tef 

<j.>  Hrpuhbc  Iron  A:  Sirt;! 

on  '  Sears  Roebuck 
$io  00  I’nitm  Oil. 


t 

Th«  following 

- 1940  - 

quotations  ar«  furnished  by  The  tnvoalmcnl 
Canadii  as  at  January  2-Hh^  1040 

govfr.nment  bonds 

lilt. 

Dealers  Asaoclaiioti 

«>f 

4. 

11)^1) 

Lov^ 

Rule 

Due  f 

ayablc 

MoGiDiy 

MlrJ 

A^k 

4- 

"ti 

li’4 

99  Vj 

99  l.'om.  til  Lauaiia  ItonK. . .  2 

.ID 

.lunw  41 

9U(.. 

loO' 

■+■ 

102 

IOU4 

.  2!j 

JD 

Juoa  43 

to;’ 

in;i 

d* 

103 

102% 

•  .3 

At, 

Oct  42 

io:i 

HM 

~  - 

Pti 

94% 

'*  .14 

.ID 

Juoe  i'O-oa 

:i6 

97 

96 ’4 

98% 

Jit 

Juo9  fi3»&8 

351,- 

96  -. ) 

-*• 

■’4 

88', 

87 

.  *  ^ 

MS 

^cpt.  Perpa. 

R8<4 

89% 

d* 

100 

99% 

.  3'* 

.  3% 

JD 

Jupw  46*49 

100 

10) 

9.*d: 

99 

MN 

•  ^ov.  48»51 

Oft,.,. 

100% 

T 

^  'i 

97>; 

96 

.  3U 

JD 

Jupd  66-66 

t>7t« 

f*8' 

— 

D’ 

101 

100% 

••  . 

\l.» 

Get.  44^9 

lOl" 

10c 

d' 

3'*j, 

lOe’.; 

101% 

. .  ^ 

AO 

Ork.  43U5 

J0.M5 

106' 

105 

1031y 

'*  .  ,  .  .  4 

A'* 

on.  47-.si 

105 

106 

'*« 

IOV4 

101% 

••  '*  . , . .  4S 

MS 

Cept.  10 

lorv 

102 'a 

S 

109 

108-4 

'*  . .  4D4 

AO 

<  let  44 

109 

DO 

!•<' 

109  *4 

108% 

*  •  •  •  41.: 

)A 

Feb.  46 

109’, 

110% 

f 

D 

107% 

106% 

•  •  41 

MN 

Nov.  46-56 

lOT'n 

108 

'4 

108% 

106% 

'  .  4% 

MN 

J: 

.N’ov.  47«b7 

106'-, 

109% 

108% 

107% 

“  4% 

MN 

Kov.  44-58 

108*, 

109  'j, 

1 09  •* 

1 08  ^4 

**  4% 

MN 

Nov.  49-59 

109 

DO  , 

106»t 

I05'v 

*•  “  *  .6 

MN 

Nov.  41 

to.-,’. 

106’.. 

110'.. 

1P9t, 

■  .  5  AO 

RAILWAY  ANG  NAVIGATION, 

(  Oct.  43 

lUlND.S 

119', 

D  ll-i 

Montreal  and  Toronto  Curb 


.Mum’n'um  L^td 
Do  .  pref 
Pathurs*  B' 

Beath  Cn.,  A  '  . ,  . . 

16  50  Beauharno  s 
1-5  00  Beldieg'Cnrticetb 
1'  00  Da.,  pref 

B.  r  Parkers 
Br  ghi  (  o  .  T  G. 

Do.,  pref 

Calgary  Power,  pref 
,  Can.  r>om.  ^uga*" 

$1  no  j  Can.  Bud  Brewerjes 
$“  no  Canada  Malting 
$7  no  Can.  Vinegar# 

Can.  ^^tarch 
•9c  Do.,  pre#.  . 

(  Can.  Industries  B*' 

12  00  Do.,  pref 

('an  Gen.  Insestment 
^  ^  Can  Int  Invest,  'Tnisr 
21  60  j  Dn..  pref 
II  00b  ■  Canadian  Light 

Canadian  Marcom 
Can.  Nor.  Power,  pref 
11  90  Can.  P.  S'  P  Invest 
11  00  Do.,  pref 

Csn  Vickers. 

8i*c  b  Do.,  pref 

Can.  Woatinghojse 
1©  00  (  stelli  I'norj  P'od 

I. 5  bO  Dp.,  pref 

C Itv  (ias  S  Klertrir 
17  00  fvtnq  Sand.  S  Gr.,  nrrf  . 

sz  tOb  N».ni 

1-  Com.  .Mrnh(.l 

<  orp  AD.jhel.  pref 

In’  (’ons.  Di  -'orp.  Spc 
f>.*..  prof 

in.  ■  ^  ’opjioi  pHpr  '  (  orp.  , 
Consol  Press  Ltd 
1'*'  Co-r.  I'Hper  B>i\.  pref. 

17  on  frown  Dorn  D’l 

Celtic  Kn'tting 
Ciih  Aircraft. 

13  00  Frere  \  . 

Da.  id  S  Vrpre  B‘ 

^  '  Deha'.  I'and  A;rcraft 
T>o..  pref 
•>Oe  h-  rjisher  -teol 
fb,..  p-rf 

Dorr*.  Frgirerroig 
r^OTT).  O'lelotli 
50e  b  ■  1  tnrrx.  *■  qua^e 

40*;  hp  Dnnnarrjns  f'aper  '  . 

9%  Do.  B- 
ro  Knotepay.  pref  . 

ll  Pastern  Itames.  nref. 

18  00  p-|o®f  ^  rcraft 

11  .-*0  Fairchild  A’**rraft 
.A)  >0  For  Po’r.^pr 
InC  F-a«/*f  (  ov  .s 

Do.,  vot.  trust 
16  00  F-e-man  s  Ltd.,  pref 
”  90  Collenes.  pref.. 

J. 5  ^12  Honey  f)pw  New 
*7  1^2  Humberstoee  Shoe 

11  nO  Hydro-Electnr  Sec 

.  '  Int.  Paints 

*<>  "h  r*o  .  prrf 

Intercity  Baking 
^  ^  Interstate  Royalty  A”. 

90  •  p  • 

90  Langley  Ltd  .  com  . 
t'o.,  pref 

Lake  St.  .John  PI  S  P. 

90  Fake  S.i.lpbite  B’llp 
'9c  Ma-fni*  TD  Tel  . 

aur*  pnj.f 

Melrh^r^  ... 

Do..  D'ef 

Morpijr*  Mills,  /lew. 

•S’  9011  Do.,  piet 

$I.Of*b  Montri.;ii  la.  Ptiwer 

Mont,  tlf-f  S  Stor  \  .  r. 
prpf  .  . 

Sf  '.’0  Mh.-I.ar<,.  1’.  \  I*  . 

Mj^eKenzie  Secv^ce 
Arr  rcnntilr  3'ranspor^ . 

I  :n.,  pref  .  -  . 

■  9c  .  No\  h  Sr  ol'i  Light. 

’  Del  S  Iknf,  pref 

P’iton  Mfg  ,  .  - 

Do.,pKf  .  .  . 

Power  (  o'P.  pref 

12  00  I  ^  2t)d  pref 

00  !  Provincial  Tranaporf. 

’  Quebec  Telephone 


2^  Robirt  .^’itnpson,  prrf 
•1  9^*  Rogers-Majeatif  Radic 
11  ■  cO  i^angamo 
$2  00  parnm  Bridge  ‘ '  A  "  .  , 
32  56  1  Do..  "B” 

.$6  00  I  Po.  Can  Pow  er,  preL  . 


—  Week  ending  Jan.  23.  PIO- 
'rev .  H’gh  T.ow  Pnec  ** 
loBT  Chang*' 


i!.n  'ik'i  $5,00 ' 

200  $10  00  I  !  , ‘^1-  ’ 
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18  00  Sta».dard  Brands 
on  I  Standard  Oil  of  Cal 
29'"  11  00  Standard  Ojl  of  N.T 
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14.00  Tr\a‘»  (tulf  Sulphur 
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^6  9.5  16  00  Cnfon  Pa'rifie 

$2,00  »  Ciutod  Aircraft. 
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9l'i  92"i  Cau.  Nat.  Kly.  tlJuto.  Guar.l., .  $ 
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i  Bell  Telephone  1.  1055 

Bell  Telephone  5.  1957. 

,  I  Bell  Telephone  5.  I960 


C«lgary  Power  5.  10n4 
C  N,  Flower  j,  I'lSI 
D.  C  «nd  LI.  6U,  19  45 
Gatineau  Power  3  *A 
Do..  B  3-1.  1940 
Do..  5.  19 SO  . 

Inl  Hvdro  b.l.  c.  1944  . 

Int  Pow'er  6,  1 9 S S . 

Int .  Power  6.  1 95  7 . 

Int  Power  1957.  .  . 


Cannera  4. 


Unlisted  Canadian  Stocks  ,'y*.  ■ 

McLaren  4.  lO^o . 

Supplied  by  Kippcn  S  Co.,  Inc.  Montreal.  Que,  *\iar.  T.  and  V.  4,  1960 
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Int.--  Interim  dividcud. 
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16  09  Union  Tank  C#r  roaii .  . 
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14  00  iSubjprt  to  confirmation  and  price  change 
17  00  STOCK  Bid  4^ 

^bltlbi  Power  A:  Paper  ’%  pr»  f  25  3 

30c  ,  Acaoia  Sugar,  com  1 

Algoma  Steel,  pref  93 

I)o..roTn  It 

$I  .>0b  Andian  National  Pipe  I  mo  '13 

Int  ‘  Rrandram-Hendorson  2‘*i 

B.C.  Pulp  S  Pap^r.  pref  ,  49 

11  20  Do.,  com  22 

B.C.  sugar  Refinery  9<» 

Burns  A:  (  n..  Limited  A  ".  7 

Do  .  B  •  5 

Calgary  Power,  pref  98  Id 

Canada  4-  DominioM  Sugar.  nt‘w  38':;  *1 

.  Canada  Wire  S  (table,  pref  106  Ifl 

Canadian  Airways  1 

(,0  Canadian  Arena  .  .81 

Can.  BairhankS'Morsc  Coro  20  2 

Can.  Cur  .\uetion  Sa'es,  pref  to 

^  ■  f  )o  .  com  5 

Can  CJencral  Investment  Trust  9 

Can  Inriu^triea  l.imiled  X”  28  *  24 

.  Do.  fV  232  23 

12  (bj  *  Industries  Limited,  pref  .  163  16 

“irji.  Canadian  IngersoU-Rand  New  73  7 

7,r,,I  .  <.  anadum  Investment  Fund  .3  95  4 

■  f*anH«lian  Investors  6 

^  CanadiHt*  Tube  S’  Steel,  pref  rt5  7 

ln».  i  .  D*)  .  2t>d.,  oref  7 

Can  UcKtern  Natural  (ias.  pref  98  It! 

Pin  .  r**rn  2'* 

it'auadian  We'*t.ipgh''*us*-  48  ,i 

fiOr  Chartered  Trus’  A  Kxecutor  C**  .9,7 

i  Chase,  A.  W.  8  r  prof  ...  .  25  2 

Claude  Neon  pref . 6 

Cims  i>i..  Stardard  Serur,.  pref  9  I 

Do ,  rnni  H)*:  2 

■  I  Copeland  Flour  Mills  H  I 

60r  1,1  :  Crown  Trust  f  o  8.’,  9 

j  Itominion  of  Can.  (jcn.  Insurance  115  12 

!  Dominion  Transport  Co  2.'  .; 

Ttominiou  WooUcna,  prn  6* 

1  )o..  com  1 

T»rummona  Street  Realty,  voin  I  '»i 

*  tunlop  Tire  Ntw..  prrf  21  2 

«i  '»ou  1  f'upuis  Frerra.  pref  r»,5  ti 

[  Kust*Tn  Trust  Co  170  IH 

'  I  Federal  firain,  rom  2 

I  f)n..  pref.  45’  i  4 

Forcigu  Power  ,^ec3..  nref  I 

;  A.  .1.  Freiman  Ltd.,  pref  !1 

■  ■  ■  '  Ctould  Pump,  prof  18 

•  ■  ■  '  D**.,  rom  t 

■  ■  ■  ■  •  Great  We.st  Life  ,  215  *2.3 

(tuardian  Realty,  pref  M  I 

■  truelph  <  arpets,  pref  MM)  10 

T)ri,,  rt>m  It 

'  Halifav  Fire  Insurance  F  o  21  2 

Investment  Bona  S  Share  prD 
1 1  00  Do..  C oro 

ftOr  Investment  Foundation  Lnila  .*3  .5 

'  London  S  Western  Trust  Co  :b.  I 

.1)  00b  Mansfield  Theatres,  pref  2'*  3 

1-4  Do.,  com  1 

«,  j2  Maritime  Tel.  S  Tcl..  pref  17  i 

I  )o..  rom  J  6  ! 

Mersey  Paper  Com  * 

4^^  Moir's  Limiti'd  pref  ^  I 

Montreal  .Aircraft  Industries  i 

I  Mof  t.  City  S'  Dis.  >^avings  Bank  3.30 
Or  -Montreal  Finance  6%  prof  6i.^ 

70r  Montreal  Trust  Co.  V5 

.+2  00  ’'fount  Royal  Hot*  1.  n»'ef  2 

I  )o..  {’om  i  5f  :{' 

*\f  \i.  Brunnwick  Railway  (  •>  2o  2 

Brunswick  Tel.  Co  12  1 

N  >~)hern  (int.'irio  Power  t  o.  6'  y  9t  !i 

V.''  I.'ght,  ^  Power  prc(  lOV 

I  ro-  'neinl  Bank  M9  II 

j^i  -I  (yi'  r>or  Pulp  S  Paper,  p'*ef  .  8 

*  (;*  !  :ir'*o  (iraiii,  pref  73 

I  If)  ,  .-ora  5 

*  Uoyal  Trust  Company  90 

S6  00  1  Canada)  Limitfd  3 

bh'  -brook**  Tni5t  Co  120  i;| 

Sih-e-v.f,f)r|  Dairies  t-td  2 

,  >'.tand.  I  i.iy  I'rodu^’ta  t’^jm 
III)  !•  tantif  Wi''4  Limited  Com  90 

:'3"o  .  Assurance  Co  370  37' 

jop  TraderR  I-'inarice ’'.a*' pref  83 

Do  .  IV  T, ref  82 

1  >f)..  W"  com  12 

I  >o..  H”  cum  12 

Trusts  ard  tiuarantee  28  ,3 

'  t  niU‘d  Amu.scment  ".\"  ID  ,  l; 

$1  00  4  ’>itcd  Bond  S  Share  **  1 

I  Corporation  ".A”.  22‘y  *2 

Do,.  TV  9*..,  1 

f  nitffl  .'<t»;el  ‘A  '  O'/©  pref  22*^  *2 

*  ^  tVesfern  tirain  I  n’ts  8  I 

.11  00b  Western  Steel  PrcMlucts  Corn.  H 

Cieo.  Weston  F**ofls  5 

WilltardH  ChrM*olate  40 

Winrlsor  llut<’l.  com  3 

Wirigs  Limited  25c 


’M  If.  flower  5Jj.  1957.,.. 

M.  Tram  5.  1941  . 

M.  Trsm-  5.  1935  . 

M  Tram.  4  V*..  19>) . 

,2  iNfld.  L.  and  FV  415.  195o 

is  'Nfid  L  and  V  5.  I95h - 

'i  N  L.  and  P-  4.  1957.  .  . 

Aft  ^Ottawa  Puwer  4.  1957  . 

23  Ottawa  V.  p  4.  1964 
94  Ottawa  V.  V  5.  1099 

9  Que  Power  4.  1962  . 

6'::  .Saguenay  Power  4)^,  196(>. 
IJ!  Shawinigan  4D..  1967  . 

jJ2  Shawinigan  4.  1961 

fUniled  Securities  5)2,  1952 
10  j  Winnipeg  LI-  'A'  C5.  1961 

2j  Do.  'B*  A  5.  1900 . 

Induatriala— 

9^4  Abitibi  5,19)5 
40  ‘Alberta  P,ic.  G.  b.  |94b 
•36  Algoma  Steel  5.  19  48.  . 

57  -Brand,  flepder.son  u.  1958  ., 
*  '  j  Brown  5  V  .  19  4b  . 
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I'NLIS'rblv 
Cal.  S  Hd. 
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Soiiihw  P 
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It, 

«* 

''i 

T  hviriend  ^dla^^s 

1  17 

1  2S 

t  % 

■*C.S.  Elec.  Light  &  Pnw.  ■  ,\" 

1  1 

f)'  . 

8 

-  D«.,"B" 

2  iV 

r)t»..  \  oting 

I  00 

2 1 

217 

•Nation  Wide  Sreurities  '  B  .. 

3  73 

7 

•  1  >*».,  V*if ing  .... 

I  21 

I  38 

1% 

3' . 

3' 

*C.S.  F'uiids. 

International  Bonds 


New  York  Curb 


Calgary  Otis 


.\himinun)  t  o.  .Nmcr  L)!  ; 

Do.,  pre*  lit) 

,'inei.  Cyanamid  B  33' 

Amer.  (ias-  A  Klee.  V,6( 

A  mer.  Laundry  M  1 6 

.Vnier.  J,t.  S  Tr. 

,  .\mer.  Superpower  ' 

I  ‘O..  prpf  1  5 

;  5s.soeiated  Gas  .A  3  16 
T  'o.,  pref  2  ' 

Atlas  Corp. 

( 'anadian  M areoiii 
Carrier  Corp  123 

Central  .'''tatoe  Kleetric 
Cities  Service  C 

1  Citup  Service,  pref.  57' 

Do.,  pref.  ■  ■  IF’  .  , 

I  rieve  FI.  Ilium.  .  . 

Columbia  Cias  A*  Flee.  • 
pref  .  '  67' 

(’ruwii  (.'ork  ’.A”  7** 

Duke  Piiwer 

Flf'ctric  Bond  S  Sh.ire  7' 
1  )o..  .7  i>ref  58 

Fairehild  ".A"  19^ 

l'5*rd  Motor  I,t<l 
I  (ih  n  Alden  "C"  6'* 

I  Great  A.  &  P.  L-^t  pr**f  131 
Gulf  Oil  36' 

Humble  oil  62 

Nat.  Bellas  lle.H.s.  7  H» 

Nut.  I'uel  (iriH  1*2 

Nat  .  IV  ik  L..  pref  91 

New  n)onf  M  in  71' 


.Ian.  2 4  Net 
1940  C.’hange 


t  Supplied  b'f  ^ 
{  Prices 


M  KIDnr.R  A  (O 
I  tvs.  l  und.fi 

Hid  Asl 


Reported  by  .Iar)u*s  Riebardfon  4*  Sons  i|uoled  !  Niagara  A*  Fludsou 


in  eonta): 

LIstFD  sfction 

Aflniiral 
Alb  P  (’. 

AliaeondH 
Ang.  (  an 
Bril .  I  tom 
Br  Trans 
Brf*wi) 

Calmoni 

Cnrnman 


j  Power,  n 

Askcfl  Niagara^-  II. P.  Aw.n 
4V^  Prnroad 

21  Peun.  Water 

'!  j  Phoeni.v  Se«* 

lOo  '  Of*.,  pref 

1 6  I  I’ruficnttal  In 

IV4  ■  S't  Regis  Paper., 

19  Sherwm  Williams 

46  S  Cal.  Fdia..  pref  B 

21  S'lu.  Penn.  (^il 

30  I  Standard  Oil  «»f  K' 

i  Teelinleolor 
.'^4  1  Tca*)*)  O.  &  L 

j  tj  n  1 1  *d  G  ar> , 

'.!h  Lnltcd  tiaa.  4»ref. 

9  United  I-,.  A  P.  .A.. 

2'ri  i  Do.,  pref 

•.  ^  United  Ehus  M . 


•  Nulmqui.i  I.nI.  .A  7  s  19  15  14 

Arf;cn  I  me  4  C:  1 9 '/  I  .  .  .  ...  ''O  • 

I  Australia  5*s  1957  .  ,  89 

Bc!::iiu;ii  (»  s  19  55. 

Berlin  l.:H.  b  19  5  8  ...  .  IP 

Bolivia  7  s  1958  . 

Brazil  b'a'..  195  7  .  17 

Brazil  7’s  1952  .  17 

Buenos  Air»'i«  6's  *9hl .  76 

Chib  6  s  1961  .  144 

Columbia  6  s*  I9()l  .  ...  2'’^ 

C'ol.  Mf>rl  b,inks . 2* 

JCubrt  Pub  \Vorks'5t^'s  P)4  5  7  4 

Denin.irk  4ij  s  1962  .  H 

F  rench  Hcj).  7  ,s  1948  .  .*'108 

German  5i”’.s  I9b5.  .  8 

German  Lxt.  7  :»  1949  .  II 

Italy  7’.s  1951...  .  09 

lap. in  5iw’.s  l‘)b5  .  58 

,  Kreujjcr  and  lOll  5  .s  1959.  2 

Milan  6V/s  1952  .  46 

I  Norw.ij'  4  V.  'm  I  9  5  (»  . 

Norw.iv  F.,^t.  4i'j's  I9(>) . 

IVru  6's  I96P .  9 

Pol.imJ  6  .s  I94P .  7 

Pru.ssia  Free  .State  6  s  1952.  M 

Qucensl,vnd  I  S,|  .  0  -s  1947  9<) 

Bio  <h*  Janeiro  6l._.  s  19)3.  .  h 

Koine  6  ' ;  s  1952  .  5  5, 

KuuinHiiia  Mc*nopf»I.  7\  I95'l  H 

.S,»ii  P.iulo  7'.s  1940.  .  .  29i 

)  .Sf'fLs.  C.  K,  anrl  S  7  -%  1962  1  I 

UiU"U;»r>'  8  s  I'Mti  .  .  52 

\A'.n>.iv.'  7  N  I95H  (» 

'  A'*)l;4»bam..  0  .s  195  1.  ..  »8 

^ltna^,  Geras  (i  D  '  .  1956  9 

I  Minas  (icra.-^  ()*•  '.  1959,  0 


I.VhKIIl  AI*  <.n\l\  SHiniEMS 

I'Viil  Tot, 'll  .'ilnpiiK-nt ■  oT 

.ill  r,'r.iiiiii  rinin  the  iiait-.  o"  l.’ort  Wil 
li.'iiM  I'orl  ,\rlliur  for  the  .‘C.'i^.oii  I'r 
(■•■iitl\  I  111).  -1  .iiiiiHiiiti  d  to  ;ipi.>r.).M 
miilf'K  ■.Ti'.i.iiOii.iiiKi  fnishi'l..!.  iilyuM 
1 011.110(1. IHIII  bii'  lii'l;;  niorr  I  halt  \.  pr'-- 
..-hii)|icil  "liirmf:  the  .sr;t,''on  of 
^ lirii  I  lie  total  iTHChed  lS3,*jCt>.000. 
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I  NEWS  OF  MINING  AND  OIL  SECURITIES 

OL)t*r-7yie-6'o«/tter  Mines 

PROFITS  SHOW  — - 

i  \cottiii  \  nun  I  riM:  -  ,\oor  + - — -  — _ _ _ 

SHARP  DECUNE  i;  Hill;.:  i;  vt*|Ki|iiic(|  i(»  ('oiiinR'iiri'  iiit-  j  AvcrSlgC  Oir&dc  of  $10*0' 


I'PROGRESSS  MADE  SHARP  REDUCTION 
-  BRALORNE  PROGRAM  LAKE  SHORE  OUTPUT 

'  Company’s  Nevada  Property  Company’s  Fourth  Quarter 
J|  Brought  into  Production  cn  Shown  nt  $2,856,383  Against  j 


Mll\im;  MARKET  RECORD 


nw9»w*.w*.  i  '  roin  t  i’im:  -  ,\oor  + -  — - 

SHARP  PECLINP  l  Average  Grade  of  $10.00 

,  -  .  '  ^  :  MiHed  at  Maiartic  gow 

Company  Reports  Earnings  of  ■ 'i<''<'ioi>mi'nt  pi-opramini-,  initial  iiriii- i  - 

33.6  Cenl>  Avaimal  47  r*nl«  png  will  be  iJircptirl  U»  f  In,  (..xploraliuii  |  AILIjuiikIi  llir  mill  at  M.llarti 
/Againsi  *1/  vems  ,v„,  „ic-  noi-i1.  of  the  pn  i,  I  Gold  Fields  pnl.v  went  into  opera 


75-100  Ton  Basis 


33.6  Cents  Against  47  Cents 
in  Previous  Year 


rirainrne  Mine,^  Md,  in  Hm  T„r.. 

C  Gold  t'liderl  I lefeinlier  :;i,  l‘in!l,  r('i'i,V('r(Ml  I'nid 
i  I’p.p!!!!  oiini'O,'?  of  jiold.  wliieli  ai  V15  rep'ii  is 
Maiartic  ;  per  oniicc.  was  miIiipiI  ai  ?8P  an  iinarii  r 


hown  .at  $2,856,383  Against  viI’I.V  '”  .’i." 

$3,418,089  in  Previous  Year  '  Ai.t%  0.1 

lAtmii  Mmre  Ltd. 

■  r  .  t,  ri  I  I  r*  ►’!<)  Mm n jHhJH  . 

I  oriiiito  Hill  rnti  The  I*  111.111C14I  limes  Ai'hlrv  (iolrl 

I'lHftiHtt.  I.hKi'  shoro  l#UJ.  A^ton-r  Qurbec  . 

|)(,i  ls  piiidiici ii,n  for  the  fmirili  ,  . 

.  ..  »•  ii'^.  1  AbJcrnieir.  Copper 


and  ,sccoiul  <|iiarter  'K,„u,ri,i’ 


average  reci,\cry  of  iilS.XS  ncr  ion  of  llie  compan.v's  fiscal  >ear  at  $2.-  H«sHmac  Rouvn 


BIG  DEVELOPMENT  COST 


Tot.nlo  Bureau  Thr  Financial  Timca  ,iriii|„g  ,5  ,,,y 

foronlo, — VriiLuree  Md.,  iu  a  pre-  ihif  section,  in  1 
liiiiinary  alatcuieut  for  year  cuded  1.500  feet  in  .si/e 

Itec.  ."I,  Ifiuf).  estimates  net  profit  _ - 

at  la.jO.OOi),  equal  to  cents  per  .\Mh,l,lc:  \\  u< 


arm  noie  on  inc  12  .  foot  level  <  ui  a  1  f,,,-  ipe  balance  of  tlie  month  '  Based  on  void  ai  SUS.p".  onit>iit  iijn 

Rr-'vlo  ore,  ear-  ;  ;,,n,-,uuted  lo  -lil-.SSI,  I  be  mill  oprr-!«oijld  base  a  ^allle  of  ?nx:;,o:;n,  „  i,,-,. 

isst'o  person'  V  tot  aro7'Mjoi\..!a  i ••'vrage  .lailv  tonnage  ,  new  high  icord.  In  tim  .September  ,«)t, 

of  drilling  IS  Planned 'to  inveslic-a.te  i average  assayed  quarter  production  amounted  o,  om 


of  drilling  IS  planned  to  investigate  ,  v"*' 

this  section.  In  a  zone  of  C.aOO  bv  '”BI  liead.s  of  ■i>IO,ll1 


mill  liead.s  of  ■}il0,li1.  Wlili  a  few  $!»1U.T2.'.  (gold  at  from  tii,L’'i: 

minor  ehanges  th'j  mill  vill  tirat  tons,  an  aierage  of  $  I  ft. US  per  Ion 


\Mh:r.(r:  \\  uo/,rwoK,\  t  .u  - 


up  lo  400  tons  per  day 
In  the  progress  repot  1 


I’rodneiioii  for  the  full  .'ear  lo:;!i 


MOM,  TioM,  Mioiinr;  or  |mi,i.-.,  , oils  01  l.xploMtion  .. 

ore  for  an  averagr  rrepvr.ry  of  pm  Missouri  . 

per  toll  This  eoinpare.s  wilh  Boblo  . 

niipiil  ill  ilie  preceding  ipiarter  of 
?:i.lis.iisn  from  t’iS.SiliJ  tons,  a  re- ,  'm, 

■overt  of  ttir.i'it  per  inn,  the  de-jBullolo  Ankcnte  , 
■line  ill  prodtiilion  wa.s  al.ttnbllt.ed  ,  Bunker  I  bit  It 


is  esfimaird  at  .f:j.r,!i|..j-U.  be,.^i  nn  the  lowering 


■■;h.ire  compared  with  $740.4101,  or  operations  at".!,:'  mine  for  iJeeeni-  record  for  the  eonipan,'’.  and  coin. 

17  cents  per  share  iu  lOllS.  Income  Xed  as  C^;"nlt'an ’“t'o  11^  Fm  •'■  •^on'ir,  Ibe  .general  man-  pares  wiili  produced  in 

from  iuvestmcnt.s  and  profit  on  .sale  gipcehns  fiiaf  of  ager  states:  lOrjS.  .Nve, ■age  grade  in  I'LPiva  r 

in  ‘It’.'.”.*'?./*',  I.vbdetnim  (■■orisjraliou  tamiled.  It  is  During  l.be  month  of  Deeemhcr  $  per  ton  against  $20.1  I  .in  lIFx 

'*1  l"4>"  from  11. (Ml. 414  In  1fl38,bul  .Ktatofl  ilmi  Mi.  lioscr.s  nluns  tj  fh<^  \A4»rL-  wia  rinnt'  in  iiw*  I'bc  aliovi*  fi;;ino  for  last  year 


of  tlm  mill  ratc:r!:Jr^,i^’!‘':r''M, 


this  tvaa  partly  offset  by  a  drop  of  for  ibe  propertv  "iUdn  the  next  few 
•$60<5.283  in  write-off  on  serurilics.  d.s'.s  foe  llie  |,iiri>o.s<;  of  cheeking  up 
.Sum  of  $350,000  has  been  added  to !  *’"  the  extensive  det<.iopment  work  Brc  bioUen,  i.-lM  tuns, 

investment  reserve,  against  $20o,oO0  *’'ni  bar  tirrn  under  way  during  the  Ore  boi.stcd  to  mill,  (i,S3l  ions, 

in  1038.  Directors  believe  U  is  a  '  "’ontlis.  ivbcrcupon  lie,  will  Waste  lioi.sied.  1,310  tons. 

« ise  polie.v  to  sot  aside  at  least  "-'”'1’ '  lepoit^  ^  ^Drifting  and  erossculling.  488  ft., 

■$360,000  each  year  to  a  depletion  r:i,iii:ctn:rir'a,^n  VoUoy^.na  ^^Raislnr''i48  fi  (JO-  in  ore 

leseivo  to  eventually  wrlte-otf  the  .m  extensive  .surface  exploratorv  and  Ba'S'“8.  118  ft.,  00  ,  oic. 
company’s  investment  in  present  dlnn-.  >nd  drilling  campaign  on  the  Md-  Grossent  345  north  from  llie  125 

producing  mines  when  they  havehc-  geercek  (iold  .Mine.s  (i!),36)  Ltd.,  offi-  foul-  I-'**!  intersected  the  •  D"  ore- 

rome  exhausted.  The  estimated  '  ials  noiv  pl.an  an  immediate  .shaft-  body  in  13  feet  of  $17.71  ore. 


stated  Hint  .M t .  J togcr.s  plans  1  j  leave  fullowip.g  work  was  done  In  the 

lor  llie  propert'  within  the  next  few  mjyc; 


record  for  the  eoiiipanv,  and  cmiu.  fi'om  2..-iUfi  to  3. eon  tons  a  day  in  ceiiir«l  Pennpinr  . 

pares  wiili  8::,(;.;(;.32.'.  prodm  ed  November  in  order  to  rednee  the  i<-..r.boo  Gold  Qunrtr  . 

I03S.  .We, -age  grade  in  I'':!',  freaueney  of  rorkbnr.st.s  and  to  ^  t pJ'Told  m'.  ’  " 

$10.00  per  ton  against  $20.1  l.in  103V.  eert.-iin  contemplate, I  ehangos  ,  . 

The  above  figure  for  last  year  does  mining  sequence,  to  be  put  Into  If  hemit.i  Research  . 

not  lake  into  account  premium  j-e -  ■  ,  ,,  ,  u  l('iiron''mn\L'and  .V 

eei'ed  on  gold  in  tbo  last  fmirj  '  or  the  fust  bnlf  of  the  <  hiboujian'.u  . 

months  of  the  'ear.  The  preiiiPiiii  p  j  l'■'U.'  -s  current  fiscal  ,'car  which  Denison  Nickel  Mines  Lid. 
is  estimated  will  add  more  ,1,;,,,  <umnieiie,ed  .Inly  1.  1030.  out  put  to-  IW  Mines  . 
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«ise  policy  to  sot  aside  at  IcUsSl  *  1.  _ 

$360,000  each  year  to  a  deplctiou  kdh nsUKEh  '(toT.O  -  l■•ollo'vmg 
ifservo  to  ovenlually  write-off  the  .u,  extensive  .surface  exploratorv  and 
company’s  investment  in  present  dlnn-.  >nd  drilling  campaign  on  the  Kd- 


rome  exhausted.  The  estimated 


luofit  for  the  year  is  not  available  i I'rogramme.  ,I.  .j.  Drooks.  Raise  250  on  the  350  vem  wa.s  p„t  and  all  that  remains  lo  be  d,,iie 

U-i*'  details.  '  •'"''u.gmg  Ibe  fina.  ’  another  100  ft.  for  sump  and  ore  pn.- 

nnse  led  financial  conditions  Ibe  -1-1,^  ,,omp.-in,\  itold.s  1.3  claims  com-  A  ventilation  raise  from  the  west-  keis.  As  .soon  as  this  work  is  emn 
HIM  en  of  financing  lgi  Liiz  .'lines  |  pi-jf,j||g  ,s,.,me  ,-.711  aere.s  Ij  inp  to  Ibc  erly  end  of  Ibe  west  drift  on  175  plelcd.  sinking  operations  at  tip-  liiu- 


tinsettled  financial  conditions  the 
burden  of  financing  l-a  Lii/,  'lines  | 
lues  fiillen  on  Ventnrc.s,  Ltd.,  which  ; 


aim  eio.sseiinoig.  ,eo  ,t:3,7!l  I  .-520.  Ucsulfs 

Vr  in  ore.  ,  .  .  inf  developmeni  between  the  loib  anil 

Raising.  148  ft.,  hUS  ,n  ore.  continue  satisfaetor' . 

Crossent  345  north  from  the  125.  t-,  , 

ot  level  mtcrseeted  the  ’D  ore- ,  oblc.  ii'c, 

dy  111  1.._  feet  ot  $1..._l  ore.  . 

Raise  2j0  on  the  2.>o  vein  wa.s  put  aj,,)  ^i)  reniains  lo.  be  dune 

vauced  ,>.l  leet  to  132  leet  un  on  itif,  present  program  is  to  .sink 
6.46  ore.  :  another  inf>  ft.  for  sump  and  ore  pm- 

ventilation  raise  from  flic-  west-  keis.  As  soon  as  tliis  work  is  emn 


Aterage  assayed  mill  lory. 


1’roduetion  -1112.851. 


.  ■  <1  en  on  Ventnrc.s,  I,td,.  wliieh  :  n.:,rt1i  ol  Krlrowe  :in,|  Hi,.  ii;,|linf;er  fool  level  wa.s  in  high  grade  ore.  ■  piro  .'hafl  "ill  bo  resunioil.  tip'  > 

has  pro'dded  a  total  of  over  $1.1U0.- |  Ross  mipr.  ,  ir  .be  i.rioo.oru,  .sban-s  .  operation  .|f'"tivo  being  ,-,,ulva1ent  lo  the  pr, 

"t>0  in  the  past  two  years.  ,  iiu  borized.  .-.pproxun.ntely  1  t.-.o.non  ,.re  ^  December  To  Ihe  cut  bottom  of  tbo  frown  shaft 

Net  working  capital  decreaseiJ  oufsPmdiuR,  melt, ding  l.•31.3.lMm  .-^.bares  on  tne  i.ti,  o  iHiiniPei.  !  r,,,,,  r,  veriie-.1l'  below  tbo  I  lib  ley 

-onsiderabl'  last  'ear  and  at  Dee  '’f''  '''•'o"'  end  of  Deermb.r  -..3a1  tons  of  o  re  .  f  ' '  rt .,11.'  below  tbo  I  Itl,  In 

31  .stood  at'  approxinmlelv  .$8;,u.uOU.,  ,  . - ,  ''ci’e  treated  on  an  average  daily 

a-ainsi  -nc  11  «  .4  r'  ■l.\hO\  .lason  Mines,  loinurl.v  loiuiag*'  of  d-i.i  tons.  l-,xtrnel IOJ1  IS 

I'fS  (’-isl  .\rsx*.sy.  ba.v  no'v  exteivld  ti.e  bigb-  „„„  !t5<-7.  Aterage  a.s.sayed  mill 

rlu'' B  u  •  ;bb(t  flom  I  ppa,-jo,  H  mi  Ibe  .'is-, -ft.  level  from  po.ads  $10.01.  Rroduetion  -1S12.851. 

.81  1  a  ,'C.ii  ago.  while  bomla  j  \o,  1  .shaft  tor  a  ili.Ktanvr  -of  100  feel,  t-vapi  onerating  mill  data  is  not  vet 

and  .seeurilies  me  down  lo  $821,000  with  faces  siiii  ririvln"  north  and  oP^eaiing  mill  flaia  is  noi'er 

lorn  4. .........  IU  O'l  ...  •  ,7  00, IM  .1110  uvnilnbto  as  the  amount  ol  gold  tied 

1-0111  •Ttl0(.ll3.  (  urroni  liabilities  south.  The  iJiita.rio  ll.vdro  power 

derlined  to  $240,000  from  $585,445.  bu''  from  fehi  is  ,lue  to  lie  fini.slied  cire.iit  is  unknown. 

Satisfnetorv  Year  '  early  in  Marrii  wstii  power  lo  be  sup  ’Pile  mill  with  minoi'  ehanges  "ill 

•  pltfvl  o.round  March  Li.  It  i.s  plann»>l  treat  up  to  400  tons  per  day. 

Ill  e'ery  re.spect  the  p:is(  year  .  to  dewater  the  old  No.  "  .shaft  as  .u.xm  _ _ _ _ _ 

'Par  has  been  a  sati.sfaetory  cuir  for  fw  i>0'vpt  i.s  av.sdable  and  earr.'  011 

Ihe  company.  Pre-sideut.  l,iudsleyre-  further  developiupui.  Mine  rceoivl.s  0/)ll/|7|  I  CT/lDlltC 

ports.  Dividend  distribulious.  how-  .sho'v  development  of  500  ft.  of  ore  of  f  II If  1*1,1, 

ever,  have  not  hecn  large  owing  to  average  uncut  grade  of  $17,iS  per 

. '.'"'.unr 7';”' , "r,""'”'  “ '5;;, r'""  ARE  PREMATURE 

!  .  li**’  1  r.  'li  -V^  lesser  i^s.fon  ,nii|.  ainady  ereeied  on  nllL  1  llulTl/l  1  UHL 

.imounts  at  Hoyle  CrOld  'tine.s  and  (|,e  virv>r>erl.v .  b.s.s  been  reconditioned  _ 

e^teT^  the’''ner7.^‘'o7‘msJinc^^  aivJ  placed  in  shape  to  resume,  oper-  y,^ted  Amount  of  Work  on 

evient  tne  period  of  making  heavy  al.ion  early  this  spring.  ,  ,  i  m  r»  •  r 


end  of  Deeemhc  r  5.351  tons  of  ore  I  bfiu  ft.  vert i.  all.v  below  llio  I  Itli  level, 
were  treated  on  .nn  average  daily  i  f>ev  elopiiient  work  betw  een  Hie  loiii 
loniiag*'  of  355  Ions.  Lxtrnel ioji  is  ' ''•"I  IHb  level.s  eonliiines  saii  f.-ie 


’Pbe  mill  with  minor  ehanges  "ill 
treat  up  to  400  tons  per  day. 

powelTstories 

ARE  PREMATURE 


il.|  Sluirelinlder.s  vvrni  informed  in  Hu- 
et  I  la.s|  rcporl  of  Hie  deeisiiui  nf  the 
I'd  rompiinv-  to  build  a  suitable  mill  for 
it.p  Nevada  properly  whieli  j.s  liein- 
j))  developed  b.v  Suiiimil  King  Mine.-., 
I.til.  The  eoinpan.v  now  vv  isle  s  to 
ri'iiorl  Ibal  a  77,  to  liHi-ton  mill  has 
been  eoinpleted  and  at  Hm  liiiie  of 
Ihi.s  writing  is  being  put  into  opm. 
alion.  Development  vvork  at  tins 
mine  coni  iniies  to  be  sal  isfaei.ii  .v  and 
17  llidicnl ions  are  the  iMKb'rtalviiii;  will 


Italb'd  $6,27  1,172  from  -110.061  ”’ 

I  for  a  recovery  of  $l5.:!u  per  ton.  ! ; ; ; ; ; 

vvhieli  compares  with  $7,<1.3 1 .71 2  pro-  Fidomdo  . . 

diieed  in  ibe  corresponding  period 'j'-a'i  MslBriic  .... 
of  t be  previous  .  fisea I  year  from  -  k  "ki^^d  . .' .' 

152.360  toiKs  for  a  recovery  of  $16.01  I'crnland  . 

per  ton.  Lrancorur  . 

_ _ _  _  fidlics  Idkr  Porc  . 

SULLIVAN  CONS.  i5£.,‘4,:,2.''  ’ 

SHOWS  PROGRESS 

,  fGr  itifloio  . 

!  —  -  lljtjnnar  l>olfJ  ... 

Company  Reports  Increased  JJ 

Output  and  Good  Gain  in  ii..rd  p..rk 

Warkiiu?  Capital  ,  i,„;  '  ' 

I  loinr^trurl  (  >  .... 

I'orontu  In  a  suiiiiiiar.v  of  work  jlowrv  Cold  . 

done  .luring  lO;;:,  ai  Sullivan  '  on- I IXrr'C.niB.n  i' 

solidalei!  Cold  Mini  ,■4,  I’ierie  Ileau-  . 

elieniin,  managing  director,  re-  mck  W’.-iii.-  . 

lioi  ls  lliat  the  expan.-.imi  m  all  ile- 

partmenis  of  ilie  mine  has  rrsnlted  Kerr  Ad'dl^-.n 

in  an  of  r»(l  i»cr  f<  nt  in  pro-  Kirk.  HndutAn  Rn^* 

tinri ion  over  i ''  iS.  ami  at  Ihf  samp  ; 

hnio  bas  nia-b-rtl  paynionl  tif  7  t 

|M*r  slniro  in  'luidoiifl?  Jiinio;  with  i  .JYit’inqut'  (joIH 

an  iner.'ase  in  ilie  working  eapiial.  | l-ebrl  Ore 

iMstalb, 1,0,1  o'  nmv  uiaebiner.v  and  , 

rtinipniont  hi\.  mnra-iMl  df  v^lop- 

iih’Iit  (a|>arit>  h>  Tn  per  font,  with  Mrtliiriic  Cjoirpifiria 


j  li)$ipirat  ion  .  . 

'hlrtltti  Motjutu 


advances  to  subsidiary  edmpauica 
is  now  over.  The  heavy  advances 
liave  materially  reduced  working 
capital,  and  directors,  in  view  of 
existing  war  uncertainties,  do  nol 
feel  it  wise  at  present  to  declare  a 
.iividend  of  more  than  5c  per  share 


Share  Options  and 
Underwritings 


nilLl  1  lILllTiniUllL  .vieUI  roa.'^onably  profitable  re.M,l,.'-.  ,a,*aeilv  bv  :,i  pm-  cent.  wiH,  MaUrT,’.-  c^ddCn,’  ■ 

-  During  tlif  past  year  Hie  enuipanv  r.'.-mlt  lhal  six  imw  levels  have  M.'mlgo  .  . 

Limited  Amount  of  Work  on  'u,.-  .•arrio.l  on  nn  .netivo  searel,  f.,,-  heen  opened  up  with  lai-ral  work 

Lower  Levels  No  Basis  for  uiber  .suitable  propenic.s  and  "bile  started  on  5  lowest  |ev,L.  ,,.-vriiru-  M.imyre  . 

P  .  jit  has  taken  :ui  option  on  two  or  |.,,.iy  ,,n  ]i,f.  deepest  on.  at  1.150  ft.  M' Keniio  Red  Lak^ 

KeportS  iliree.  sufieient  work  liii.s  nol  vet  \n  Hies.'  eaiuial  exnendmiv-s  have . ‘'’Tl'''"'’  " 


- . 

lowest  leviL,  li.arlieu-  M.intyre  . 
ll'epesi  oil.  at  1.150  ft.  M<  Keniio  Red  Lake 
I  »..n.i . 1 .1 '  .-.-..-r,  MtVillie  ('.rahri.n  M 


Toronto  Bureau  The  Financial  Time* 
Toronto  Reports  prevalent  last 
week  that  Powell  Itouyu  Gold  .Mines. 
Rouyn  area.  North  western  tiiiebee. 


been  done  to  determine  whether  the  necessitated 


oo'  started  on  .i  lowest  lev,,.-,  ji.vrlieu- 
Uirly  on  the  di'epesi  ,,i,i  at  1.150  ft. 
.Ml  ihesi'  capital  expendmivs  have 


Me  (i.  M. 


wi\iu«'iiu  ui  iiiwri;  riiHu  uc  jtcr  snare  AIXSWORTH  AfINES  UAflTED _  Kouyn  area,  Aon nwr.'^Tcrii  wiirnrr. 

Iiayable  .March  36  to  record  March  Pcnni.ssion  bak>  been  granted  to  (he  bad  met  with  disappointing  results 

II.  after  which  da.tc  payment  of  'snie  of  lOO.OOO  shares  through  any  *0  work  nu  Hie  lower  levels,  were 

further  dividends  will  be  consider*  registcrwl  broker,  seventy-five  per  declared  |,rcmatui'c  b.v  Lc.stcr  51., 

ed  in  light  of  conditions  then  pre-  ^I'nt  of  ■the  ptm-ccd.s  thereof  being  Kcachie.  president,  who  slated  that  j 


vailing.  hii'd  'be  Irca-sury  of  the  Com-  Insufficient  work  has  been  done  ou  [ 

In  describing  the  company’s  vari-  >be  lower  horizons  on  whirh  to  base; 

ra-fo activities  durmg  oOO  shares,  $1  par;  Issued  370,505.  ‘‘o'-'-P'-'  .iudpuieni,  as  to  ore  condi- 

I.L>!>.  ,Mr.  Llndslcy  rcporl.s  that  Tal-  _ _  ditions.  The  stork  broke  sharply  on  1 

eonbridge  .Nickel  Mines  had  a  very  ARNTFIliI./D  ftOLD  MlN'IuS  J/IM-  these  .adverse  reporis  on  Thursiitiy,  | 
.good  year  and  operating  profits  will  ITKD  has  .advised  lh«  Toronto  Stock  January  18,  selling  down  31  eeuls 
exceed  those  of  any  other  year.  Nor-  Exchange  lliat  December  loth  and  in  heavy  turnover,  and  the  follow- { 
mal  output  of  1,. 500. 000  pounds  of  Hecemlier  30th  insfalmenta,  each  cum-  jng  dav  a  loss  o,"  17  cents  wa.s  t  c- 
nickel  matte  monthly  i.s  being  ship-  l’'■'•'‘'b.g  option  on  '.tiO.oOO  shares  a*  10  cordeil  ! 

.leH  re.*,iln,  iv  nnH  .-ri  couts  »  .share,  ■whicli  Were  extended  t.o  .  . 


eoinpan.v  will  exercise  its  options,  ij:iiioiin,i  Valuable  iiiftirinaiiun  for  Min,i,K  Coni 

future  (•xploration  of  Hie  mine  has  Mo,iri., 

||/\1|||P  7If  I  T'  lI/\  J  i  hc4’n  iiilUH'd  from  tin*  IoiM  Ol  Murphv  Minet* 

HOME-M  VILLE  NO.  4 

--  -  tuili  and  tub  borizon.s  iiniler 

First  Indications  Are  New  Noiih-  ti<>iis  .somewbai  similat  to  i 
end  Producer  Will  Be  “Very  luaiiue  ilisiriei,  Iving  farther 
I  *»  easi.  bringing  ore  reserves  I 

iiinu  Ilf  Ih;i1  ilfllc  'Tho  n 


tivor  \tcl.fyd  (  orknhuff 


Ilomr-.Millarvillo  No.  I  jimici)  ilio 


nrd  rmilnrlv  nnH  forwnrH  rtf  »  •'^narr.  wnini  were  to  .  . 

Jiinunty  lOtli,  under  option  granted  by  In  dealing  w  ith  Hie  report  that  no 
etal  are  s.ati.  fai'tor.  .  'VTicn  and  if  i>pnnnr,„(;  Miniuf;  Corporation  t.imir-  ore  appear.s  on  Hie  P50-ff,  level,  5ti  . 
noi'imil  w orld  condition.^  prevail  once  j;,  jioas  Davks,  h.avo  been  exer-  Kcaehie  stated  thai  .stopin 


ranks  uf  tlie  proihieer,- 
ila.v  and  apiiear.s  lo  be  ; 
vvi'II.  Hie  Hiird  of  Hru 
eoinpleied  In  i  ho  iiorfii 


early  Snn- 
■’very  big" 
t  lass  lo  be 
■lid.  Hiim,'- 


maque  dislricl,  Iv  ing  farther  lo  the  |OtiirpB  . 

east.  Iiringing  ore  reserves  to  OI1.-|i^“’  BIbIb  ... 
lino  ions  at  Ilia,  dale.  Ihe  next  "le  (  ,d. 

esiima!.''  will  he  .given  ai  the  end  oflPBriBum  MbIh 
Mareli  next,  it  is  staicil  |l■avmB»tf■^  lo 

Dll  .surface,  new  Imildmgs  "'’re  ■ 
elected  for  offices,  vv a relionse  aml  'i>,rki,  i  ,ow 
maeliiiie  shop.  vv  bile  a  dr.v-hoiiso  :  I'owrII  Ruuyn 
. . .l.,i..,l  m,.,  I-. .41  f:ill  nri.vitl-  H’rrnarr  Gold 


\pw  Golden  Ros#*  . 

.Oo 

.07 

Oh 

Nipiasintt  . 

1.30 

l.iO 

1.2  4 

1  Nori;(5ld  . 

05  1, 

.0  5  1* 

.04 1^ 
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.53 

49 

'Vor.  Cwn.  Mtn . 
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..  9.25 
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1.44 

1,58 

1.5  5 

UrnrgH  . . . 

.28 

.23 

iOro  PIbIb  . 

.  a  .34 

iPritnour  Pore . 

2  20 

2.20 

2M 

1  Pfindor.i  (  ad.  .  . . 

.07 

.lO-v* 

.0  7 

jPeirtaMm  Mulurlir  . 

.07 

.OS’s 

.Oh’’, 

1  I’a viuwRter  Ions.  M. 

> 

.4  4 

.40 

ll'ionrri  (it5lrl  H.C' . 

2.15 

2.1 5 

2  10 

Millaiville  No.  1  eoinpb'leil  drilling 


more,  the  outlook  for  this  eompany  ei.sod  in  full.  Balance  of  agreement  Hons  have  been  started  on  the  north  "ni’Iy  Satiirda.v.  sligliHv  more  than 
i:-  good,  Itcaltic  Gold  'fines  (Que-  eompn.ses  option  on  Ibn.ooo  share.*  at  <,],()  |i,js  horizon  TVliile  some  -187  ft.  in  ilic  lime  below  8::;’.3  fi.l 
bee)  l.td.  experienecd  a  satisfactory  10  cents  a  shtiro  exercisable  by  .Jan-  i,as  been  done  on  the  1.100-  reports  state  a  Iiglu  waslnng 

.'oai  and  duo  to  higher  recovery  and  uary  31st,  ’ 


increase  iu  gold  price  ti  record  oper- 
iSiing  profit  of  .about  $1,050,000  was 


dri/ling  has  heeii  done  on  the  1.100-  M  'f''''  re)H>i;fs  state  a  Iiglu  waslnng 
ft.  level,  m.ainly  in  the  footwall  of  |  ■'b'’^  "l  acid  was  appliid  and  llie 
vtiiii  siiffiiient  mforma,  ion  i.s,  "'<'11  kicked  i.fi  cailv  .''•illtda.v ,  Lx- 


Ml  01.  \  Mll.l.  RI:M*4 


GOLD  rnONTJER  MIXES  I.IMIT-  'be  vein,  sufficient  informaiion  i,*,"'*'"  kicked  -..ff  cailv  .Sunday,  Lx-  .lou.olidati 
KD  —  By  Agivement  -Injumi-y  10  ap-  not  v  et  availabl'’  to  estimate  pus- , '-tf' uappcncl  ilicn  is  still  whieb  loo 


K.arly  this  .v’etir  .sinking  of  to  Oliver  V.  Dulvois  800.000  sibilitics. 


new  interior  shaft  from  the  1,000 


and  I 'Ouiew  li.Tl  of  a  ai.v  sterv.  Hiai  is  as  and  \|e;als  pnipertv  ami 


.  - —  _  .50,000  sha.re.s  each  at  five  vvidth.s  encountered  so  far  ai<'  re- 

Irvel  will  be  started,  and  on  reach-  cent.*,  five  ajid  oiip-h.alf  esmts  per  g.arded  by  the  management  as  satis-, 

ing  the  2.000  level  a  programme  of  .sliii.ro,  .•-^ix'  ,■el1ts  and  .«ix  ami  one-bnlf  fapiorv  \n  orv'  ti'isv  which  is  hein 

lateral  work  will  be  inlti.ated.  Bosi-  cents  per  slime  will,  baJane.o  at  price.s  driven  'in  Hie  vein'  to  eonneel  ,lh 

lion  of  < 'oni.annjm  '(ine.s  at  Ihe  end  from  p'ven  cents  to  tw_en1y-f,ve  cCnt.i  ,  ,,,, 


vvidfh.s  encountered  so  far  aic  re-|fo''  a?'  aiiHicniic  mloiniaiioii  .m  acnage  ,ui  .Mme-.al  Hill  in  ihc  'Ici- 

carded  bv  the  management  as  satis- I  fl'ish  pn.diutioii  tigiin--  are  <'oii-  riH  ilisiriei.  R.i  ..  has  eomplcied 

faeiorv.  An  ore  pas.v  which  is  being!  fnrned.  Dilu  r  than  .■mnpnn.v  offi-  imrebase  ,,'  nota.imi  e.|Uipmen 

driven  in  Hie  vein  to  eonneel  the  1 ''U'l:-.  m,  one  wa.s  allowed  on  Hie  1  needed  1,,  Liiisli  Hi<-  m'll  circuit.  1 

I.  lOO-ft.  level  lo  Hie  !i.-i0  horizon  has  j  If  ose  ( )l,.>evv  ei  .s  oiil.sid,-  Hie  lea.sO|Wa.-  -:at-d  at  Hie  rce.mit  annual 

shown  satisl'aelorv  values  ami  eon- I ''"undarii-.s  repori  Iliai  Hie  w  ell  •  meeiing.  In -tanaiioii  of  Hi . . 

ditions  so  f.or  as  it  lia.s  progressed.  bieked  oiT  will,  iiemeudous  force.  '  men,  is  f  xpeete,  n.  he  •  "'"I'lPH-d 

g  1  •  inov  (|p.«;i’ril»rcj  tlir  coiunin  of  .■<inoKo ;  Hif'  ♦  ni)  of  lip*  ^  montn 

Onl.i  a  small  amoun  of  work  nas  Hare- '  follow  ,„g  whiel,  the  mill  "  ill  be 

been  done  on  the  .,aU-tl  level  and  jo,,, 

no  estimates  can  be  ma.Ic  a.^  ,(  is  _ _ _ 

noccB3ivr\  fir.M  o  lio  consiUvrablr*  .11  ,  .t  1  .4  4*^  x 

,,  r,.,  ,  ,..4.  ,  B  --A  Ithox  wairlii’d.  sain  tlm  ulisi  rv ors.  1iM» 

E : ,75,., .r';;,,-::  77 ■■■■■;' . listed  mines 

ore.  I1UI  n  drill  hole  .vbc'.i.d  of  i'k',  | - - - - - 1 

frnsscut  on  tlio  former  irvol  showoil  .  .i  i  i  i 

variiMis  intorpcct ions  inrlinlina  a  I  I.S-I.  \  h K  I’OKI  !  TIM. 

ten-fool  vvidiu  riiuniiig  $l.!m.  .None;  Hnlv  offieial  mfonii.ii  imi  on  !''<’  Di'Vi'bipnieni  ot  Hu-  Gillies  J.ake- 
of  the  work  on  Ihe  lower  liorizons  ihil<'  is  a  .'lulemeiit  uH  l  i- I  (Iold  Mines  property  by 

II. is  proceeded  far  enough  siuiih  i,,  bu'ed  m  Ma.ior  .lame.-.  I ,,'W  ei ' ,  in.i ii-  n,iiij|i;;P,-  riuis-o|id.-il,  il  Gold  .Mine.s 

get  under  the  he.^,  scclioiis  of  ilie  neuig  diveetor  of  Hoiii,-  <',1  (  o.  lie  w  ith  .some  eiicimragc.ment  in 


c-  are  eon-  riH  ilisiru-l. 
mipnn.v  offi-  iiurebas,'  o 


n.G..  lull 
flotalioii 


of  1333  was  the  be.st  in  its  history  ;b.i re  payable  60.000  .sh.ares  pe, 

.•uul  the  .'oinpany  continues  to  make  I  i -•  com  ^  u '' u  '  '  7h- 

I  iianv'  iiicorp.'U'a.Ie-l  Noveinliei..  10.V1  aitions  so  fni  as  it  lui.s  pi 
progress.  4  auadian  'Inlartic  con- '  '  ■ 


proxinialely  $135,351  was  produced  eeniliei-  I.'.,  lOP 
from  33,038  Ions.  Millfewl  came  en-  porale-I  l-'cbniar.' 


•"'oinpan.v  Incor- 
1937  (Lint.)  .'iuth,>r- 


liirely  from  Hie  old  dump.s  of  mate-  i-e-l  i-amtHi  C.r.oo.ono  rh.ares.  $t  pai  :  cet  under  the  hc.M  scefious  of  Hie 
rial  discardczl  in  prev  lou.s  operations,  bisucl  1.-350.377.  upper  levels. 

and  due  to  rediieed  water  supply  ton-  ....r-r-ix;  uMrTT^wn  <- n  i  d  E.stimate:s  of  ore  re.serve.s  will  not 
lunge  milled  was  less  than  expected,  ^nn-TEV)  hn.s  ihe  '’<’  given  unUl  after  Hm  <  nd  of  Hie 

During  1340  the  mill  will  be  tocrear-  Voron't,)  Sloek  Exchange  that  Hie  fb'm'l  year  on  March  ;:isl  next,  Af 
ed  to  .500.600  Ions  a  day,  the  mine  .Januaiv  I5Hi  msfalmcnt.  compn.nng  'or  iHking  into  aecoiini  the  on-  ic- 
open  cut  prepared  for  produetion  option  on  50.000  shares  at  6'^  eciif„  moved  during  Hie  vear.  it  i.  mu  ex- 
.ind  work  will  proeeed  on  the  hydro-  a  ;  hare  under  a.greemeiit  with  T.  M.  peeted  that  there  will  be  an.'  .siib- 
rlceirie  plaflf.  Oon.sid0ratton  is  now  Eieldei  dated  necember  "1.  133?.  luis  staut.ial  eh.inge  in  the  ore  ve.servr 
beint  given  for  the  financing  of  a  exercised.  Next  m.stalmei'it.  above  Hie  SOO-fr.  level, 

mill  at  Hoyle  Gold  Mines.  Poreupinc  an  - 

.area.  wh^rc_ profitable  production  is  „o,ooMha.L  at  6  cent,  a  .bare.  M^PUT  HIIADTI^PI  V 
iiidicatcd.  Down  to  the  600-fl.  level  i^.^ued  c-ipital  is  :.5S3,7n -MiaK!- leav-  fVI<W  MliaKI|lKIY 
1.300.0'00  tons  of  .126  ol..  or  .500.000  .,,7,353  shares  in  the  treasury- 


1,100-ft.  level  lo  ibe  350  horizon  has 
shown  satisfaelorv  values  ami  eon-  ' 

.  i  panv  iiieorp.-ir.-Ued  Noveinliei..  19.39  ditions  so  f.ar  as  ii  ha.s  progres.scd. 

progress.  4  auadian  'Tnlurtm  con-  eapital  S.oon.ooo  Onl .  a  snuill  amount  of  work  iias 

imue.*  Its  even  course  and  the  op-  Li,j,,.es  $l  oar:  i.'.sne,!  1  093  j.js.  ,  ,  .  ,  . 

eration  give.«  eiicourageraent  by  di.s- 1  _ _  done  on  ihc  L,aU-fl.  level  and 

lovery  of  a  large  mass  of  mineralized  i  ILMM’ERS  MAl.ARTU'  GOLD  uo  estimates  can  he  made  a.“  ,1  is 
grryvvaeko  at  depth  along  Hie  south  !  MINES  LIMITED  --  By  .Agreement  ueccBsar.v  fir.5i  lo  do  eousiderahle 
eontaet  of  the  main  svenite  mass  -lanuary  in  optioned  to  Waller  c.  tesHioling.  Ihe  l.l"U  and  l.iofl-H. 
Mining  eo.sts  here  arc  bound  to  ri.se  "’n'khis  l.tiin.ooii  .shares  i-r.n.oni,  horizons  h.ne  not  yet  reached  Hie 
in  future  .vear.s  as  the  easily  avail-  f fiyo  .a>nm  per  share  payai-lo  ore.  liui  a  ilrill  hole  ahc'.i.d  of  Hm 

ah^  ore  is  being  rapidly  r^uc,^.  Juirn'T'!  Z!^r^cnZ7  iZn^Sirn 

Af  l4a  Luz  'Itne.s  milling  started  on  „-|th  balance  at  prices  from  leu  to  fif  inii  rse<  nous  "■'^1"""^ 

August  5th  and  to  the  .vear-end  ap-  ,ce,?  I7ms  ,,er  sd.arr  pava^  ■  'lunuig  $  1.3 u.  N,.,,,- 


eiili-.  Iii.-tanalion  of  tlu' 
n,  is  4  xpeeleil  in  he  •■" 
llie  end  of  111,'  curreu, 


LISTED  MINES 


various  inicrseel  ions  ineliuling  si 
len-fooi  widiu  running  $1.3u.  .Nniu- 
of  the  work  on  the  lower  liorizons 


During  1340  the  mill  will  be  iocrear-  Voronto  Slock  Exchange  that  Hie 

ed  to  .500-600  Ions  it  day,  the  mine  I  .januai  v  loth  msfalmcnt.  conipn.nng 
open  cut  prepared  for  production  |  option  on  50.eo0  shares  at  6'^  eruf,, 
.ind  work  will  proeeed  on  the  hydro-  la  :  bare  under  a.iSreemeiit  with  F.  M. 


.area,  where  profitable  production  ir 
indicated.  Down  to  the  600-fl.  level 
1.300,0'00  tons  of  .126  03..  or  .500.000 
tons  of  .164  oz. 'grade  have  been  dc- 
V  eloped  todate.  Further  work  will  be 


<  6ntlnued  this  year  at  Lake  Dufault  TTED  —  By  Asrecincut  Dceemi'cr  13 
'liueB  and  it  is  hoped  that  a.  clearer  «5ptioucd  to  Thenia-s  Reilly 


NEW  QUARTERLY 
RECORD  MACASSA 


is  re|Mirl;'d  u  •;  su.v  ilig  Hull  Hu-  lie" 
produeer  is  •'.-i  very  bi.  "clI."  but 
tiuil  i'  i--  loo  carlv  lo  ilr.-i"  iili.v  ;ii-- 
eiirille  eom  lic-iolls  nil  ibe  well’s  po- 
teiill.-|l  from  llic  fc"  Imiiv.-  flush 
(iioiliiciioii  :n  eounl  d  lor  .  0  far.  It 
ii-  cxpccled  more  iIpi.iiIcI  iufrivuia- 
lioii  "ill  1"'  released  b."  ilie  coni- 
paii.v  in  a  da>  or  l"0 

I fomc-.'Ii|larvil,r  No  i  1,  located 
111  Lt'D  !<-28-30-3-"  5.  about  ;i  mile 


Gii.i.ii:s-i.\Ki:  I’OKrri’iM.  vv.u-.v  iouui.ih, 

1  ii'Vi'lopmeni  ot  the  Gillies  J.ake-  W  ""'1  <  |i'lill.w 
I'oreupine  (Inld  Mines  propertv  liy  y.,„l,or  (.,r 

Ilollinger  1  onsolidalcil  Gold  .Mines  llM.l.STI'P- 

mi'i  with  .some  enconrugc.ment  in  ir.ii, 

Dee  'inber  Tlie  cmssi-ul  on  Hie  1550  i  o,,^t  <  OV>P**T 
fl.  level  "as  .idv.-meed  a.  flirllier  liHlboiisir 

i-i  <■'.  iiiio  Hie  . .  i.roperiy.  [ 

Drive  is  no"  III!  f'  "II Inn  Hie  4!il-|i|ump  DO 
lii-.s  moimil  1  iiidsoii  11.1'-  1 

During  ibe  laller  pari  of  Tieeeiii-  S"*' . '"'I'"''''' 

, ,  Mf$nPi\'  Min<*a 

her.  a  ’ou"  "as  cut  m  Hm  ero.ss- 

(111.  Ill'-'.  -'((IU'  is  associ'H‘'d  with  n  .PBwnee  Kirkland 

iiaiT""  ll••l1,cue  cif  porphyry  in  a  Oiisko 
slurhtlv  ('arbrinaeeous  ami  ■'-chip- Ir,*?,,  _ 


'  I’lrstv)!)  I  .  Dome  .  . 

2.24 

jf^urboc  G*»ld  . 

.41) 

1  Hrtio  Golrl  Ntin«>s  .  ,  .  .  .  . 

.50 

i  Roclic  Long  Lac  ....... 

.0  4' 

-Sand  Bivrr . 

,  .14 

’.‘Srtii  Aiitutiio  G.  . 

2.54 

.Sbrtwkrv  ....  . 

.  04‘ 

^licrnlt  Gtirdon  . 

1.07 

.Sheep  (  reck  . . 

1.20 

.'’'li.MIUI  .  . . .  .  .  . 

8.6  4 

.Si  (.coo  Cold . 

,89 

'3)rtd‘“n  Mrilnrtic 

.4  1 

>I»i\''*  Ltike  Gold  . 

0  7 

.straw  I.fikc  He«ich  Gnl<| 

(14  • 

.'MurRcuii  River  .... 

.1  1 

Aiithon$' . 

, !  7 

•Siidhurv  Hantn 

67 

>iitl.  (  ont:$r( 

.0  4 

'Aiillivan  ... 

'$  Y 

.SvU’Finitc  (aold  . 

4.4h 

1  05'  k  •  1  lushes 

4 ,  t  0 

1  o\H«5  (  an.  Oil . 

(5O 

Ifthurn  Gold 

1  (iWri^nirtr  . 

.2’^ 

n.iii  (..del  . . 

88 

I’nitcr)  OiU  . 

\  rhtiire^  ......... 

4.20 

VX  i»itr  Amulet  M . 

‘*74 

Urndi^Z'i  Ait'ltl  Mines  .  . 

\\  lute  f.RV’Ie  Silver  .... 

\T'lnt«'Av;iter  Minos  . 

.02’ 

^\dl‘•OV  C  'TXiyhlHIl  . 

.02  ’ 

W  ....d  1  .-iddl.ic  . 

.2(5 

\^'ti”li*  1 1.»r  jroHA’es  . 

8  15 

'I’mir  ^’f5nk<'^  (»irl  . 

UM  I.STI’O  — 

Brett.  I  r*' 1 1)  . 

1  (  ov>por  . 

1.80 

l)Hlf)on5»ir  . 

.5()x 

1  ,isl  l  ir.l  . 

.07 

r  ool  hills  )  )d  . . 

‘»0 

)  1  lume  O:  I 

2.84 

Hudson  11, •'  ’1 

4  1  40 

located  sliglitl.v  ('ari)onaceous  ami  ''-‘’I'iP- 'Robb  vronibrav 
a  mile  to.se  band  of  tiift.  I  heri'  i.s  eoiiie  ren-uakamint  M 
Ro.'al-  niiiK'ralization  a.ssociated  'vitb  the  CURB— 


i.jvu.vnv  luuo  441  ...o  u,...  o,  .jvv.vuu  .,ri,353  snares  in  tne  Treasui.'.  .,,„,h,  .,,,d  e'l  t  of  biu  modu- 

lons  of  .164  oz. 'grade  have  been  dc-  -  DrPADn  MAPACCA  1.  ,  v.  ,1  1,  x  -  ‘  /i„u 

V eloped  todate.  Further  work  will  be  PEDRO  DAKE  iX>DD  MINKS  DIM-  k|*IIIkIJ  mill  IiNNA  "  '  ‘ 

.dntlnued  this  year  at  Lake  Dufault  TTED  -  By  Asroemcot  Deecmiv'r  13  IILLVIAI/  lUnijnUUfM  ^ro,.  royalit.cs  naval  b'  011  Home- 
.Mineo  and  it  is  hoped  that  a.  clearer  «5ptioiicd  to  Thomas  Reilly  20o,m)0  — — _  Mill.nrvil.c  No.  I  'V' 

picture  of  geological  conditions  will  ond^^o  Company  Reports  Net  Profit  forlbenu  .gm crnmeni.  Halams  of  ,m  , 


"C.-i  and  uortli  of  prodi|(ei'  Ro.'al-  niiiK'ralization  a.ssociated  'vitb  the  CURB— 
lie  No.  35  aii'l  about  im  ame  dii-  quartz.  riie  onl.'  valne;  obtained  rifButor  Gold 


.13  oz.  .gold  per  ton 


h  7hfB.nod  -O'COO  shares  by  .I.anuary  15  OJid  20,. 

bo  obtained.  Gujsborougli  Mines  in  thirty  days  there- 

Nova  Scotia  had  the  moat  successful  after  Companv  imrocporatitd  .lune, 
.ve$.r  in  its  history  in  1330.  and  while  mst,  (Ont.)  authorised  cApitai  S.fioo.ooo 
further  growth  is  possible,  there  arc  shaxes,  $1  paj-;  gamed  t. 343.805. 
no  indications  yet  that  it  will  become  - - - 


a  largo  operation. 


Full  Year  at  39  Cents  as 
Against  25.5  Cents  in  1938 

Toronto  Bureau  The  h'inAncial  I  iiues 

Toronto.  --  'laca.'ifu  .Mim-.-  I. id. 


Naw  Exploration  Program  Ijaimal 
Started  on  Jellicoe  Property  j 


STRAW  LAKE  HEAril  GOUD  loiomo.  -  .naia.x.-'u 
.VIINES  LIMITED  has  advised  the  esumated  net  piolit  m  n 
Tm-onto  titoek  Exchange  that  the  months  ended  Deeemhcr  • 


uei  ii.;  hi'ld  h.'-  Ib'iiiie  i.'iil  <  ". 

Janus  Mines  to  Start  Work 
Bell  River  Gold  Property 


GUI  l»  I  AGl.i:  GOI.D  MIMS 

D 'V  rbipmoiit  of  'lie  new  orchf'd.' 
Ill  Gold  r.iiglo  Gold  Miiu':-  properl,'. 
Red  L.ike  urea,  i.s  proceeding  "iHi 
gratifying  vsiilts. 

4)11  ihe  35"  ft.  level,  drii’  e.isi  in 
ore  lui.--  been  fiiiHier  extended  aboiir 
3:'.ii  n .  i((  a,  total  of  over  :!5ii  ft.,  and 
on  the  375  it.  level  tliere  lias  hc.''n 


Bouacadilloc  .  .  .  .  . 
C artier  Maiartic  .  .  . 

.  I- .  <.  entroJ  Cadillac  .  . 

(JupArqurt  . 

i»robCMl\  Consolidated 

,4/  K  —  Broken  lots. 


Production  on  300  Ton  j  mill  has  been  desi.giied  to  pormif 
Basis  Started  at  Aunor  expansion  and  provision  has 

_ _ _  been  made  for  the  iustallation  of  an 

The  new  300-ton  mill  ou  the  Aunor  '  ball  mill  and  other  equip 


January  ‘l5th  instalment’.  comprLMng  established  a  new  quarti  rl,'  ‘  ''‘■"‘'‘I  i (  , 
optfoii  on  30,300  .share.s  .at  5  .'mils  a  at  $277,832.  equal  to  10.:’.7  .'Oiiis  1">'’ ' ^ 
share  under  agreement  With  MlUedel  share,  which  brings  caruiiig'  for  the  i  ‘ 

Mines  Limited  <iatcd  November  6.  ,q  $1,041.15::.  utter  all  ■Jgi’eem  'iii  i,i  puremi- 

193?,  ha*  been  exercised.  In  coiiel^r-  charges,  or  38.3  cents  per  .''hare.  Net  TH' or  (.old  Mines  pro 


T oronto  Bii 
ruron:ii. 


ii-pBe  Th*  l-'i'i.iti' 
.lanu.-!  .M.i 
lull  111,'  fti' 


Torento  Bureau  The  Financial  Timta 


5.1.  "»■■'  r».'r  mo.d,.  .nor  (■<.»- |1.0««.ri.  icvols  „lu.  .ddluon.! 

:,;l;  |.:ovl, ,■„„  4, -.do.  -nu. 


Toronto.  -*  The  new  pro.pamme  j  utioi.  of  the  exercismg  of  profit  in  1938' amountc.l  ti.  $683,660.  ‘  "  “f  ‘rcm,''Hm^  lO  'H'l  ft  '  fr-'u  Hie  mill  will  be  un-  While  no  figure  for  grade  has  beeli 

of  exploration  mapped  out  by  offi-,  ment,  the  company  ha.s  granted  an  tv  r  .,i,.,rp  l-arnings  in  ''ounnos  townships.  Qiie.'.  . ,  located  |  do-u  Hn  ,  It.  i,  vci  a  a  derway  wiililu  the  next  week  or  so  calculated  officials  believe  the  aver 

clals  Of  Jellicoe  Mines  (1989)  Ltd.  is  tMV>km  of  one  month  on  all  e  -re,l  he  :)2"V‘ ""  r,”  n  i  '^r  ’'hu  «<' '  aRe  ill  run  beHe^^ 

=;  r'iCS ■.m-i.-..-.  I;:;'",,'!,'"-,:"::;?;;:... '.r;;  t  y  c  ,-xKru..ry.  -rh. i„f., 0.50 s;,:: Midi's ■ir'’"'" 


“r's  .i  c™(. .  .i,.ro  ,»id  1..  ■ii-n™.i.-. 

driva  is  going  out  ou  the  500-ft  levc'i  I  Gross  production  in  Hie  fourth 

indications  some  2.600  ft.  to  H10  west  I  3  "04  98?  sh'ail's.  teavmg  1.295,011  '.g6.-  tons  miled.  Ol  .  i  a  <  age  ol 
of  the  main  underground  workings.  Lharos  'in  tile  treasury.  'M'  ' 

While  average  results  in  this  sector  -  ''M' 

were  on  the  low  side,  officials  are  t  »  P/xvaltv  Cnm  i  1 1'S.aOS  loii.s  irea  ed,  oi  ,  1  ..qf,  pei 

hopeful  of  meeting  with  better  re-  Inje^ate  Royalty  t^fp..  ;  ton.  J."  .To  - 1  v  "  ir. 

.suits  underground.  The  drive  will  Report*  December  PoBlllOn  |a'  '$1.<6  *..'.>I  fi<'m  1^1  .<18  Grn.s  mill  <1. 


Gold  .Mines  gfiMiiid.  Dian-'iid  drill-  me  i.u'-n  ii.  iio,,,',e 
ing  ainl  cxploratoi  ,v  l".'-!s  "ill  he  .ji'clivi'.  will  I','  n 
com iiioiirod  .''lioi'tly  ou  ti  li’.iiiiltor  of  t'lul  of  tliif^  mouii) 
inioro.-f ina  slio\v;uu>'.  .'lost  . 


Interstate  Royalty  Corp. 


pass  through  interesting 


in  the  yleinlty  of  the  shaft  where  Mgt,  ^ 

'h^r®  is  helleyM  10  h«  a  fair  chance  r  .-oya 

of  finding  additional  c.vtensious  of  p,  ,oo 

ore.  pnds  for  the  new  campaign 

arebMnepr.>vlded  bv  on.  BlataMii.-  ^  a.-quieitiou  amounted  lo 

ftig  Co.,  which  eompany  holds  op-  i-nit  co?  „«  fo  kvo 


holding  additioual  ore  q*!iv'ised  Hu”' Mo'ntreaL  ' '<'' <'l<'l"i"''''  ol'enii ing.  g.'uoi'iil  |  i.'-  si.-' 

The  company  ha.v  also  rc.sumed  vvork  I  1.,  Dee Aiiber! '  .afin'inisirai. on  costs  di.  iH.'d  -  a  '"i 


$16.05  per  Ion.  and  1, rings  total  ont- 
piil  for  Hie  .vein'  to  $’3.:124.225  from 
1 1S,39S  Ions  ircaled,  <tr  .$15.66  per 
loll.  In  19:;S  prodlU'Hoii  wa.y  valued 
at  $1,763,351  front  llh.718  ton.s  milled, 
an  svi'rage  of  $15.38  per  ion. 


hnporlani  of  these  s  mineinl- 
izeil  dioriii'  zon<',  which  '"as  firsi 
exposed  lUi  ihi’  adjoin  u-  D  Neill 
I'homp.son  Gold  Min  -s  c  'UI'  w  h'>ri> 
it  gavi>  value.''  of  $9.1-’'  •in'l  ■'*!"  a 
Ion  III  cluimiel  and  I'ui:  aniiiling 
ai'l'oi'.s  width  ,  of  15  aicl  '■!  I<'el.  I.x- 


g<'noi'al  I  ploi'ai  ion  is  al.so  planin', I 


V‘n"n  ainounted  to  $2::6.307.  .m'  il6.39  per  promising  ve,n  on 

•list,  193.1.  tne  eompan.v  s  ,Jiliqi.  in  the  final  i:i33  qnarier,  "liile  i  -i.,  Uon.'ii  elainis 

ments  in  <ql  royaliHes  Inul  a  hook;  ,  (..,.,ii,,,i  t"!,,""  . . .  m.-w  •.m,.,'.'  c,,: 


niiiienil-  ROOD  <  VIHI  I  \1  IIIM  S 

"as  firsi  Although  a  < cn.  iib'iahl,'  tonnage 
:  D'Neill  of  low -g'l'ad  '  o'c  "  is  fell  'o  the 
lip  whsr,'  niill  initialU  .  luillheails  at  Wood  Ca- 
id  ■<lii  a  dillae  .Mims,  fc;'  Hie  lirsi  inonHi  of 
■anipling  nulling  aV''  e.-l iina i c.l  as  averaging 
fei't.  Lx-  8S.i;3  pel  Ion.  with  i'Ci-ov  ci'.'  of  lii't - 
I'  III  "  In  !,  i  iluiii  9.',  pi'r  I'ciii  Th  "i('  Inns  l«>eii 
■a  of  a  triici'  of  nrsf'iilc  in  fh,'  ov'.  i*  is 
loiiojninc  ..aid.  n  offn-ini  lui  -k  poiiriiig  is 


BECOME  A  REGULAR  READER 


/’  ri»^l9  or\h’ 

t  aniidian  arldi  ♦•t'*. 


dollBri  a  yrBr  lor  tegular  weekly  tlelivriy  t(5 


^  .on  cAn  $505,697.  uplo  November  30t.li.  .  ,  f 

tJoDs  on  400.660  shares  of  .lelllcoe  ai  I  for  dopletion 


I  l■r.'■erv  e  for  lavi's  lolalleil  $31. n:’,::.  o,'  nm 
j  till  eeiils  l«'r  ton.  nniking  lolal  oper  ing 
aiing  eosls  of  $270.1110.  or  -47.19  pi-r  ltd 
toll,  .and  leaving  i-slinialed  iqn'ral ing  Ri', 


prices  ranging  from  10  lo  25  oenls  «  |  j,',  aTne  dale  '  ' ’'''-'’•'■’I""""  oo'l  pn'liiimmr.' 

.share.  This  finaneiug  will  be  sup- j  p.ontl, ‘of  November,  i '''‘''r'*'*'’"  “'T 

Diemented  by  the  proceeds  deriveili,,,  UaH  a  ernte  envaltv  i  leaving  eDimated  pidfii  o. 

Iu”",,"/ income  of  -$5,623  and  aeciim.i'lated  ! 


which  iB  being  treated  in  the  .'la^er 
• 'ohsolldated  mill. 


gross  income  from  this  source  for 
•he  first  11  months  of  $71,480. 


j  revenue  of  $11,319,  hringin- 
learnings  to  $277. S33  an  ahovi-. 


3.  "I*  In,,,'  \T,'\\  .-,1  let's  (tohl  'l  l 
■  per  Inc  fol  Hie  w  e:  l(',  I,  cv 

per  ltd  '  ein.  1 11  adilit  ■  ■ 
llillg  Ri'.i:-  propeil.'.  ..|.■|nll 
per  cia  ,:n..  ill  I '  I'lier  \\  .'d.' d- 
nnr.'  ing  I  live. -  ni'eii  in  Hi-' 
v<  ere  ilol  i  n  l.  ;ol  |,qilinc  '  h  ' 

il  of  kiof  ■  oil  Hi . .  I'll.- 

iidr.'  I'ainlali/ril  a'  :!,ni1ii.iiii,i 
lolal  I'lir.  of  which  I.l2.’>.n"' 

■  I, cell  issni'il. 


louo.ininc  ..aid.  a  officini  lui  -k  pouring  is 
present  lo  lake  place  op  .Ian  '.'i;.  The  nid! 
i'  drill  (  iili'i'cii  operation  wiili  a  niiiiininiii 
n  n(ii  of  ol  iwo  veal's  oic  iihe.i.i  of  prei'v''lil  ' 
111  "  licll  235  Ion  (  iiiiacii',  w ’'ii  a  adllliead 
"Id.s  33  avi'i'.'ice  of  rtmiin'l  $'('  .inin  p'ltcd 
.nil  Rant-  i  iisf  of  deveiopiiient  ,'ind  ndU  eon 
llow  knife  s! rm"  ion  is  io  I,,'  repaid  in  tlie  i 
V''11ovv  I'oiiijnii,'  to  Mill  l!,iild<'l'.-  ;i'  Hie 
..iipiiny  is  rat  .  of  ■tr..iii,ii  ii'.onih'.v .  .eomiricm-ins 
ire.s  of$|  I  two  niinitlis  afler  ,iai'i  of  piodnc 
o'e.s  luive  lion  riie  niill  co,  I  $3h0,0iiii  and 
!  3111,71111  ireasnrv  .sluir'’s. 


nil.  I  iN,\N<  lAi  riMt,.'»  rfPl.isiiiM;  cd.  i  imiti  i). 
I  i.rnic  .''*  VV’bi*.  .Muntrcal. 

J  n.  lorr.l  fipfi  . . 

Cit  wliirli  wrntl  TSp  rii(B('''Bi  i  nwei  Inr  ...  . . 


p.»l*RirriCiSS  Ir.  Canaiia.  4100  a  '<•*1-,  41  ’•>  fw,  ■ 

Bi-itrin.  41  B  -  Cbiib-Jiaii  Fund*  In  |■1^ll•d 
43  00  (or  rix  nroiilhr. 

■  lake  bI)  *.  Drafts  and  Moeay  I'Jtdsr*  rByahl- 


tHE  FINANCIAL  T1MES>  MONTREAL,  JANUARY  2^^  1940 


STOCK  MARKETS 
GAIN  SLIGHTLY 
SMALL  VOLUME 


Heard  in  the 

Board  Room 


STEADY  PROFITS 


SOME  splective  buying!  of  Individ- 1 
tial  Issues  whs  In  evidence  on  | 
the  Canadian  markets  during  the 
past  week,  reflecting  the  firsi  large-  ' 
scale  war  ri'utracts  plnosd  by  the  : 
Canadian  government;  Quite  a  num- i 


Company  Reports  Quarterly  Net 
of  $873,145  Against  $868,- 
284  Previous  Year 


BUILD.  PRODUCTS  !SEE  ADVANTAGES 


FOR  McIntyre!  makkktjrend  earned  $i.oi  for  j 

r  Reports  Quarterly  Net  j - - -  - RECORD  PERIODi 


IN  MARKING  OF 
COTTON  IMPORTS 


DIVIDENDS  DECLARED 

and  Oth'cr  Official  Notices 


scale  war  contracts  plnosd  by  The  :  Toronto  Bureau  Th.  Financial  Time.  j  day  (last  da 

Canadian  government;  Quite  a  num- i  1oront(\  -McIntyre  Porcupine  | '  d' tdw  i ,  i  .'. 

her  of  companies  will  beuefil  di-  i  earnings  of  S87;i.-  ,  k’lven  by  rise 

rcctly,  and  others  Indirectly,  from  '  depreciation  and  taxes.  ,  brought  mor, 


Share  on  Stock  Earned  for 
j  Year  1933 

PROSPECTS  .  VI  GOOD 

Profits  and  earnings  of  Htiildinp 
Prodncis  Ltd.  for  the  year  lUllll,  ns  j 


Specif3ring  Counlvy  of  Origin 
Would  Likely  Cut  Into 
Japancce  Imports 


MAY  BE  POSTPONED 

Spectnl  Corre«pondcncc 
Vancoin-vr. — \  anconver  iiuportrri 


Outside  Influences  Dull  as  Mar-  ntet  anadlan  markets  during  thr'  284  Previous  Year  '  ^  With  77  Cents  «  V  f  o.vm’iNo'io  sor 

IcAtc  SKnw  New  Trend  to  '  nast  week  reflect luir  the  first  inr-e- !  - -  ciico'it  aging.  On  \t  ednes-  cu---  Rtork  Earned  for  Would  Likely  Cut  Into  DIVIDEND  NO.  307 

Snecialization  war  contract  plaosd  by  The ,  Toronto  Bureau  Th.  Fm.ndai  Time.  jday  Clast  'b*'  ^  nmlcr  S.  Year  1933  Japanece  Imports  N%ND  ^f^TtW '  mn  Vrs 

specialization  Canadian  government  Quite  a  num- i  Toronto.  —  .McIntyre  Porcupine  '‘dview  i ,  i!'.  teiiewcc  coniidemc,  YcarlJO;^  1  >  DEND  ot  TWt)  ixhJ  .ARS  per 

-  ber  of  comnanies  will  b^efil  dl  !  Mines  I.td.  bad  net  earnings  of  S87;i.- |  k'iven  by  prices  at  NV«  York'  —  MAV  RF  PrYCTPOIMPn  upon  the  paid  up  Caritd  Stock  rf 

SOME  ISSUES  STAND  OUT  an,r  othe^^  n  dlrectlr.  roHm  after  depreciation  and  taxes,  j  brought  mor,  life  to  the  Canadian  PROSPECTS  .  'L  GOOD  MAY  BE  POSTPONED  tht.  liistitutton  has  been  decLvred  tor  the 

_  :  tlu'  s,:i>;tantlal  tVlrcr^  naval  '  ^er  share,  in  the  throe  '  'tKirUets  than  c  any  thno  during  the  i  <:  ,7  t  '  h  I  FrTdW'^X  FIRST  H.v'oi  M  AR,^ 

During  the  six-dav  period  ended  i  orders  which  were  let  this  wae'k  i  tuonths  ended  December  81.  the  'ecent  dedin  Similarly,  the  rally  i  p,ofl.ls  anil  earnings  of  Htiilditig  P"  "  o  rc.pon  mec  to  Shareholders  of  record  close  ol 

on  M-ciuesday.  Canadian  stock  i,,  ruldttlon,  liowcier.  the  placing  of  third  quarter  of  the  company's  fiscal  '»  Wall  Sire,. i  was  accotnpanied  hy  r,.,„i,u.|s  Ltd.  for  Ih,'  year  IhSll.  ns  '  husiAcss  on  Jl.n  January,  I94U. 

markets  moved  slightly  upward,  this  business  lends  encouragement  This  compares  with  earnings  Improved  robaae.  m  the  annual  l  eport  Issued  f ’’J"  By  Order  of  the  Board 

without  giving  any  Indication,  how-  investors  that,  with  the  ice  now  f’f  $888,284  or  ?l.01l  per  share,  in  Some  chart  students  have  .inmi.ed  this  week,  were  at  the  highest  leve  l  acksON  IXYDDS  C  W  SPIMMPY 

ever  that  an  Improved  trend  was  i  i,voUej,  the  alr-tralning  and  na-  the  September  quarter,  and  with  $  I,-  to  the  eoneliision  Hial  the  .New  York  In  t.he  history  ot  the  company;  Net  (oncerning  the  ii,iosal  to  mat  k.  J.ACKSON  IXJDDS  (.W.  SPINNEY 
hllng  esUbl^hed.  Public  Interest  In  val  Ja™  002.272.  or  $1.25  per  share.  In  the  De-  market  alrcadv  Inw  signalled  lower  '  operating  profits  were  $100,000.  or  such  ar  Icles  as  sheels.  towels  General  Manager  t.encral  Manager 

stock  markets  Is  still  at  the  same  i.crLTd  upon,  further  sUeablc ‘orders  member  quarter  of  1938.  Net  earnings  prices  at  tha'  center;  Pu.  h  a  signal  over  1.3  per  cent  in  excess  of  those  hnndkeu  hlefs  vases  with  i  Montreal.  19th  January.  1940 

low  ebb.  which  ha.s  boon  iho  out-  ctin  be  looked  for  from  time  to  for  the  first  nine  months  of  the  com- ,  would  appear  m  be  far  from  con-  for  1938  and  not  earnings  after  all  ihe  name  ot  tne  i  nn  r^ 

standing  feature  of  trading  In  ro-  .time.  pany's  fi.scal  yeat*  was  $2,084,420,  i  elusive;  i  ritc.  tlie  rail  nrernge  tms  ;  charges  were  equal  to  $1.0t  a  share  V  .  r  \’ i  ll/IMnCAn  lIATri  I  lAMI-rrn 

cent  weeks,  and  whatever  Improve-  Mthongh  the  Wall  Street  trend  I'or  share,  which  Is  n  ^  penelrated  tin  important  resistance  j  on  the  capital  stock  as  compared  ''ould  v  j  f i  ^  HOTEL  LIMITED 

ment  ther.s  was,  it  has  been  spe-  ■.e;i,.iin-,l  erniiie.  a  better  tone  wa.s  decrease  «tf  5117.269.  or  13  cents  per  level,  the  September  low.  Init  at  the  '  with  T7  cents  a  share  earned  for  -  aiwi  which  1  In  .eased  t  e  l  llONTRF.\r, 

cialized  and  was  confined  to  Indi-.  id-  v.,is  tn  evidcnc?  ihls  week.  The  share,  from  the  comparable  period  of  low  on  Thti  s, lav.  of  Inst  week,  the  the  year  1938;  airnww.,!ti,,i,  ^ - — 

ual  issues  rather  than  groups  on  a. owing  d.Twn  in  hiisinc.ss  In  llte  last  yea-  when  not  amounted  to  $2.-  penetrai ion  v,n-  only  fractional,  ami  The  already  tmpresslve  balance  ,  *  „  Trade  na-scs  Ibr.  n-'h  H'l.llce  Is  liereltT  clreii  that  the 

the  whole  list.  .^tatc.s  and  the  les,  favorable  con-  ^-91.389.  .,r  $3.31  per  ahare.  ,  It  was  acronu-anied  by  such  Ighi  vol-  sheet  position  of  the  company  wa.s  anac  Ian  t  Ihtou.b  ^  ^  ^  ^ 

In  the  past  week.  c  an.  ni.tons  on  the  nicial  markets  tv-  Oros.s  Income  for  the  Deeemher  time  as  to  raise  serious  donl.ls  ns  to  further  Improved  during  the  past  .o.,,,.' V.f  the  (•'on, 


BANK  OF  MONTREAL 

Fs'ablishrd  1817 

DIVIDEND  NO.  307 

Notice  «  hcrebv  guen  that  a  DIVI¬ 
DEND  of  TWt)  IXXT.ARS  per 
share  upon  the  paid  up  Capital  St(5ck  of 
this  Institution  has  been  declared  for  the 
current  quarter,  piyahle  on  and  aft*r 
FRIDAY,  the  FIRST  da v  ot  MARCH 
next,  to  Shareholders  of  record  at  close  ot 
business  on  Jlst  January,  1940. 

By  Order  of  the  Beard 
J.ACKSON  IX3DDS  (i.W  SPINNEY 

General  Manager  General  Manager 


cent  weeks,  and  whatever  Improve-  Mihough  the  Wall  Street  trend 
ment  ther.s  was,  it  has  been  spe-  ■.eni.iin  d  erniiie.  a  hetier  tone  wa.s 


cialized  and  was  confined  to  Indi,  id-  v.ns  in  cvidcnc.?  ihls  week 
ual  issues  rather  than  groups  on  a.iiwliig  (hrwn  in  hiisine.ss 
the  whole  list.  State.s  and  the  less  favornh 

In  the  past  week.  t  an.  ni.'.ons  on  the  metal  mark, 

ships  Issues  ond  .sonic  .i.-piane  main  n.s  dcicrrcni.s  to  any 
.stocks,  such  as  ric.n.  were  iiultc  ipturn  on  the  "hig"  hoard, 
prominent,  both  as  to  ga.iis  made  *  ^  ¥ 

and  as  to  trading  lo.uau.  Tiio  an-  (  annillun  (’eliinesc 

uouncement  of  pending  orders  for  Canadl.-in  ('elanese,  Gtd..  i.s  now 
•planes  and  naval  vessels  provided  busy  booking  order.s  on  its 
a  much  wanted  impetus  to  these  and  summer  lines,  and  the 
stocks.  obtained  to  date  are  afated 

Can.  Celan.se  show,  i  ''.r.'.  if: dug  such  as  to  Indicate  a  wide 
gains,  reaching  a  new  high  at  32Ai  .  ion  in  v,)Iur..o  of  sales  as  < 


IIONTRKAI, 


(li.lons  on  the  metal  markets  tv-  t*ros.<i  Ineome  for  the  December  tune  as  to  raise  serious  not 
main  ns  dclorront.s  to  nny  dpflnit.e  quarter  amounted  lo  $2,241,050.  com- |  any  leehnier.l  si  Tnlflcanee. 


pared  with  $2,227,993  In  the  Beptciii-:  .y.  •¥  alely  lilgber  ana  surplus  increascu 

her  quarter,  making  Inlal  for  the  Canadian  sim  k  tirh-es  have  shown  by  nearly  .$60,000; 

nine  moiiib.s  of  $6,749,114,  an  lit-  stiff  reslslnme  I"  recent  declining  Profit  and  loss  acconiit  shows  op- 
crease  <'f  $63.46.3  over  the  eorre- I  tendenelep  In  Walt  Plreef;  Trading  eratiug  profits  for  193!t  tip  at  $731.- 


obtalued  to  date  are  afated .  to  bo 
such  as  to  Indicate  a  wlUo  expan- 
.  ion  in  v,)Iur..o  of  sales  as  compar- 


sni  lni:  period  of  the  previous  fis-  '  has  dried  Up.  and  pi  t, -e  weakness  has  136  from  $637,432  In  1938  ami,  after  I  _  m.l  been'  offli.l- 

i  rcKiilis  'Ot''''  'I'oial  costs  for  the  lilne  been  very  narrov,  In  fa<'(,  siteclal  adding  other  itu’omo  and  deducting,  1 1,,, I'l.it 
‘  t  ,  ,  ’  nionths'  period  increased  by  $180,735  ,  issues  reppat'-d'.'  have  inaile  upward  charges  ami  apiirotu'iatlons,  iiet  i  ^  -  -•M-uio  in  tai'i-i'n” 


further  improvo.l  during  Iho  past  I  the  port  of  Vancouver.  Annual  General  Meeting  of  the  Phare- 

venr  worktii"  cntultal  being  tnoder- j  Although  the  fisleral  goveriinieiit  i  Indders  of  the  (  onipany  will  ho  held 
melv  higher 'and  surplus  increased  i  the  marking  regulation  .some  |  in  the  Oak  Room  ,.f  the  Windsor 

liv  iVem  lv  urn  000  ,  iinmths  ago.  Its  application  ha.s  heeii  ;  Hotel.  .Montreal,  on  Wednesday,  the 

Profit  flnd^■<>ss  ace, Mint  shinvs  ,,p-;  I';'sl.poned  niitll  ne.M  .Inly  an,l,7lh  day  of  Krbriiaiy.  1940  at  the 

eraliii-  profits  for  1039  up  at  $731.-  “  Pn'speet  „  further  ;  bom  of  II  o  eloek  In  the  forenoon, 

no  finiii  $t’37  43'J  in  1038  and  after  Rna.sons  for  iln-  de- '  for  Hie  purpose  of  receiving  the  An 

I  ttin.  ihn^in.Mu  c  .md  offleiallv  slate, 1.  -ual  Report  and  Ralaneo  Sheet  for 

liiiiu.rlers  claim  that  the  mark- !  Hie  .vear  ended  Hist  December.  1939, 


on  Wednesday  aud  iCa/iliun  Trac-  cd  wit.i  the  corre.spondlng  period  of 


opment.  wore  down  slightly  In  the  i  inip.irtant 
Df'ceinhor  tpiarter.  hiit  reserve  for  |  unoiot!.,. 


Resistance  lo 


lion  came ‘in  ‘for  cons m;rV'nc  inter-  last  year.  Mill  at  nrnmmondville.  a.nd  Wedurs.l: 


lietiTisli  pressure, 
rally  on  livelier 


est  a.s  a  conscciueni'i  ii:  a  high., 
favorable  foreign  trade  reior:  Is- 
su.'jd  by  Brazilian  antiit.rities. 

Sic.sl  of  Canada  is.-u,  s  ahn  show- 
*■0  an  improvement  which  was  m.-rc 
tiian  fractional. 

.Most  other  gains  \'t  rc  i-f  a  miu.ir 
natur,.  I'.owevoi,  and  app  ar  !,, 
have  t’vcn  th?  ivsuU  of  aimless 
drifling  rather  than  of  a  generally 
firmer  tendency. 

Pulp  and  paper  issue.-  were 
casi.or  ;!ir,iughout  the  ueert  and 
.gained  a  few  fractions  only  to¬ 
wards  the  cl-'se  of  the  p,  ri.id. 
L.at'.iurst  .A  was  a  strong  po:.r  ,'ii 
:  oud  volume,  but  most  ,)ihcr  pa;,- rs 
were  only  lightly  traded,  shinvr.a 
few  changes  of  importance.  Kqmp- 


a  highly  Qu  v.  is  in  eseiiily  working  at  about 
report  is-  l.-cof  and  i.;  going  Into  production  on 
les.  ii  ;  lines  f,  ■  nev  a.'.tuinn. 


nliio  iiu.-nih.i  endc'.l  Dreomber  31; 


cinncd  fruit  tu. 


.egetabics  fr.-n'. 
p  csci  v'cJ  fruits 
g  *  .1'  to 


;cnora!ly  were  exported  di-  -tg  '  .c  to 

I'ue  value  of  .<757,016  compared  with 
were  $186,^50  in  October  and  $429,17,3  in 
l  a  and  -November.  , 'anm-d  apples, 

only  to-  pears  and  pe-.rhe  ?,>  the  United 
p.ri.rd.  Kingdom  ncci-ut.ted  for  the  bulk, 
pictr  ,'11  Phe  November  export  of  canned 
r  pap-  rs  vegetables  totalle.i  $1,197,349  In 
shinvr.g  comparison  with  $l,3t'1.016  in  Octo- 
•.  Kqm;  -  her  and  $882. S20  in  November,  1938. 


i'H'» 

I'Jjfl 

» 

inccMiio  .  ■  • 

6.74'l,l  1  4 

6.685.648 

CoaLa,  luclud.  davcl. 

J.4IU.H''(> 

-V2's 

.Appropr.  for  toxea. 

51  1,817 

1 10.524 

D«proclutlan  . 

I'lJ.UJI 

1  20.04', 

Total  coata  . 

4.U64,694 

J. 885,95', 

Net  inc.  after  depr. . 

2.(184,420 

2,80l.68‘l 

Larnin^ja  per  aha’o 

»J.J6 

$).5  1 

!  week.s  figo  ih,'  niarkeCs  were  Ignor¬ 
ing  favorabb'  new,.  , level, .pineiit s,  A 


Surface  Showings  at  Lardego 
Yield  Spectacular  Results 

Toronto  Buraau  Tha  Financial  Times 

Toronto.  —  I^ardego  Gold  Mines 
initial  surface  exploration  work  on 


1  ii'.ti-.  PrnfB  and  loss 

figures 

for  ihe 

1  piiHt  •;  iatiiis  eiuiiiiai't'  ns  •rollows'. 

|9)4 

I'll  a 

* 

i 

Ope?  pirsfH  . . 

751.155 

65  7,45  2 

r.xn 

21. 645 

2"."'47 

Pt  of  i  f  r’li  ItiVf  !it  jti.  ..it 

2.758 

1,(82 

^ti!n'**4  ItiCfiMir*  i  .  .  •  •  (  1 

25X,i|'l 

(.)«*pr**rl«tlnii  ,  i  t  i  •  t  i  •  i 

59.6(9 

1  r>  coni.  .  1  »  *  .  ( 

6.192 

7.?‘m 

ntr^rtnr-4'  Fee*^  .  .  i  *  .  . 

5.280 

v;hf» 

I.cchI  Fee**  ;  ;  »  i  i  .  .  .  »  .  • 

-M^7 

Renii  io  t  Offjterts 

',1.20', 

P  1 .  ■>  4  1 

r^l  shnrpo.ii 

. 

.  u.  i 

If.. ..7; 

I*E.,v  ftii  •  1  *  1  t 

l„i,.(l2'J 

8...  i  18 

26;,92  , 

\»\  rvornlite^  . 

17  i.'i'M 

I  »iv  jtlenrjn  . . 

i  1 4.rr^ 

i‘»  Suiplu*  . 

lOO.ab* 

VL7'*4 

:  iiig  of  ".Made  In  .lapaii"  on  colt, in  the  elecHou  of  Directors  and  for  tim 
go,i;l.«  fr.iin  the  Drieni  voiild  pr.ib-  inmsacllon  of  Such  other  bnslne.ss 
I  ably  sllmiilato  sale  of  (  anndla.n  and,  fs  may  propcri.v  come  before  lb,' 
Bril Isli-made  coHon  c,„,ds  nt  IIippx-  Meting, 
penso  of  the.  Japanese  pr.idnel,  an  By  ttrdcr  of  the  Board. 


^'I'  l'ai  "*'*"  **  iirtli'les  of  eoiimicic.”  have  I 
i  lio"ii  po  dlstlngnl.slird.  A  no! able  ' 
’•‘i.iiij  Inslau,  '’  ts  British  <  olmiililii  sal- 
111, ,11^  which  nin.st  einnpcie  willi.lap- 
;  ii.nese  fish  In  llo''  I’nlinl  Kingd,mi 
IS7  I  niarket.  In  at, Be  of  preferential 
Pj,’,4i  'tariffs,  c.ials  of  prodijellou  iirtv  s“ 
I,!,'.;'  mneh  lower  In  .lapaii  Ilian  In  Can- 
II, la  that  .lapuiii’.so  salmon  Is  exl.rn- 
,  sively  sold  111  file.  Brli.lsli  Isles.  Bv 
niaikliig  llie  M.D.  sjilnion  lan.s  wilh 


ment  and  machinery  shares  coniiu-  '’anned  tomatoes,  tomato  Juice,  to-  );s  newly-acquired  .Alooao  group  of  I*** 


The  iidv  ei- Ml  now  s  has  m.i.stly  j' ! !  .  i,!  m;',  mneh  lower  In  .lapan  Ilian  In  Can- 

from  Iho  U.'.  I,  ,!  .‘States.  Htcel  Ingot  iv.'v  f.,,  1  ...•,.•■1  ! ! ! !  i  ItmoGj  ai.,  iiH  a, la  that  .lapuiie.so  salmon  Is  exl.rn- 

prodli.'l I,)n  li'ir,  pliirted  to  decline.  sively  sold  In  the.  Brli.lsli  Isles.  Itv 

ami  |,rlcu  ,  i,-ic,'.ssI,)Uh  mi  i-.ippor  f.'r  .  _ ,  _  iai'V/i  r’i'7*>i  om-i  l'Big  Hie  M.d.  sjilnion  l  an.s  wilh 

doiiiesiic  dilivi'iy  has  been  ii  further  i«7.7,i7  ii4,i',',  Hie  woi.l  ''Ciiiiadti"  ii  prcfi'ri'nce  for 

dovelopmeio  iirf,',  i  lint  clilefly  tli,'  -  -  llio  i  .■i.nadiuli  fisli  litis  been  .levelop  |.h„v  (iHVrtV>l-! 

eiiplliil  gcals  iminsi ries,  At  the  B’  Suiglvjq  .  lua,»6»  i  ...j  even  lb,, ugh  many  varlclit's  ,if 

same  tinio,  (.•.'iHimo'd  sirciigib  In  mall  N,  i  w, irking  laiplliil  Is  slmwji  up  .Itipanese  stilnnm  In  ili,>  I’.rlllsli 
order  stiles,  llie  recent  gtiv ernnient  tit  $1.966, sal  fr.inl  $1,936,757.  ,Mir-  inarket,  are  sltll  labelled  "s,ick('yed’ 

rep, li  t  on  rural  jnii  chasing  ti ml  sn,  ti  rmit  nssel.s  being  iibont  $  1 2ii.nnq  i  "  liicli  pr,,perly  belong.s  lo  Iho  II.C, 

ocurrences  a,  ilu>  recoiu  flurry  In  high,', •  at  $2, 2.37, 56'!  while  eiirioul  i>uc.k. 

th,>  ,'ott,,u  g,>od  market  testify  to  lliihllll  lea  ar,,  higher  by  .$sri..30i,  at  i  A  technical  olijcctlon  to  llioniark- 


ROBKH  T  SMITFI, 

Reercia  i  V; 

M, ml  real,  25tli  January,  pi  in, 

LEITCH  GOLD  MINES 

I.IMITED 

(No  Prraonal  Llabllitr) 
HIVIUENIJ  NO,  a 

NfjTIrB  lq  liqfpky  clvc  ihot  «  4,-', 
H^nrl  r.f  ,wu  .pnlq  7'p?  qhoip  hos  l-ipp,. 


N<-i  w, irking  cjiplliil  Is  shown  up  .Itipanese 


(  aiiodinn  tinifl.',  ,-n  I  pI. 
10,  tfl  •  .«  »'f 

I  busInH'-o,  Inniifirv  H  ,1. 


market,  are  sltll  lalielled  "siicki'ye, 


1 f»f  busInH'Di,  Inniinrv 

IV  40. 

My  offlnr  tp#  tb«  Mciaffl. 

M  J.  MA(KA> 


’jfd  irregularly. 


uato  soup,  baked  beans  tind  pork  claims  In  the  Rice  Bake  district  of  IX'SHislcnt  rirmncss  of  consumption  $290, 76-1.  N,  t  working  capiUil  fig 


Niumna.  Steel  Car  proved  to  be  a  a'od  beans  were  important  items  in-  C.entral  .Manitoba  lias  oulliueii  one  Kood.s  demaml. 

.-If, mg  favorite  on  W  o-tn' .-^day,  when  e.  .  led.  vein,  over  a  distance  of  600  to  7oo  _  ^  ^ 

ihe  stock  gained  two  points  on  the  ¥  >{•  ¥  tect,  which  .vicldcd  values  averaging  same  old  story,  jn  the 

q:  .\.  np  one  from  a  week  ago.  National  Steel  Car  I  $20  a  ton  in  gold  in  trench  and  ' uPPnrenH''  of  timidity  of  pri- 

(intshle  Yln-kefv  Biiil  I’lar.ts  of  National  Steel  Car  Corp.,  channel  sampling  over  an  average  'ote  capital,  whose  inacth  Ity  is  hold- 

OUI  lue  -iH.h.is  1,0  stated,  operated  on  a  favorable  "idih  of  6  fe-et.  Free  gold  was  In  a  strong  rounded-out  busl- 

Outside  influences  indiffer-  dtiriiig  the  first  half  of  fiscal  evidence  wherever  the  vein  was  ex-  neps  recivery,  Lvidencing  fears  of 

It.  Trading  in  .New  \  ork  has  been  December  31  compared  with  p-seJ.  hut  was  eliminated  from  the  ■  capital,  over  possible  inier- 

5tlei«  Bir  some  tim?  and  vv  .lar-  and  vvith  pres-  abov.-  assay.s.  This  vein  carries  gold  "^Hoiial  and  domestic  political  dev  el- 


iires  for  pas, 
hcrnwllli ; 


ent  Trading  in  Nevy  York  has  been  31  compared  ‘with 

listless  Bir  some  tim?  and  " '9'^'  the  like  1938  period,  and  vvith  pres-  abov.-  assay.s.  This  vein  can 
ever  influences  tnere  ma.v  .,e,  t.i pqujpmpnt  backlogs  as  well  valnes  in  copp-^r  aud  iron 
do  not  appear  to  be  Bivorabir  to  a  aircraft  contracts  in  hand  and  ti»get'ner  with  visible  gold, 
qutek  improvement.  Ih,  action  of  current  fiscal  vear  end- 

ihe  New  York  board  is  reflecang  a  3^-,  expected  to  better 

considerable  amo-unt  of  bearishness,  showing  made  in  previous 


igher  by  .$81!. .301,  at  i  A  technical  olijcctlon  to  tlioniark-  .l"nunry  ISili,  IV4,I 

orking  c.’ipiUll  fig-  Ing  regiilafloii  ns  (ippllcl  to  ciitl,iii  '  -  — 

years  iir,-  compnred  ;  goods  Is  I  lint  buyers  might,  object  ’  __________ 

I  to  fb»  Inevitable  disfigiiremeiit  of 
I'D,  1,1't  tb-«'  iirfieles  by  ih,'  Ink  or  other  SttSlUeSS 

’  >'>7 'Oi'i  7,}''i'it  sutist.aiiee  used  for  miukliig,  but  _ 

!  ‘7’,ii;7,!4  Hiere  may  be  wavs  of  overcoiiiliiK  |  u>,kly  R.Dori  of 

-  -  _  this  apparent  dirfb  ullv.  M.X  Tru, 

I., 66,8(11  i,;)(..7,7,  Gaiiiiiiir  Itaniliiuiit  I’ositlttii  - — - 

nillvidiial  Items  ,«n ,  ,,,,  .  ,  ,,  ,  ,  i  -  -i 

,,  f  ,  I  I  bat  Japanese  cotton  goirds  are  MluulpeR  — ■  A 


l.',66,8()'i  I, •;)(.. 7', 7 

-Vmong  the  Inillvidiial  Items  ,«n 
the  bill  nice  sheel  eh|ef  ebaiiges  on 


Business  in  the  West 


\Vf>«»kly  Report  of  tho  Canadiart  Cradil 
Man'a  Trust  Aaaoctatiort. 


in  <’OL>p-?r  aud  Iron  pyrit€P,  i the  bouci  iiiHrkotfl  have  boon  u.shcI.-i  side  iir.' 

:t*irot:ier  with  \isible  gold.  *  After  '  of  new  ieaues.  except  for  rc-  ]ii 

flYiQ  \'efn  for  nroiinrl  700  ft  i  funding  purposes.  J  hor«^  Uie  a  fe’-v  Mil  lli‘‘!viiH 


assured  the  current  fiscal  year  end-  Iriidng  this  vein  for  around  700  ft,  ,  f'lndiiig  purposes.  ’J'herc  are  a  few  <,iG,6,i,.  an  Im-ri  ase  ,if  $8, ..no  In 

ing  .June  30  next  is  expected  to  better  the  west  side  of  the  Moose  glimmers  of  hope  on  the  horizon.  ri',-i'lv;ibles  at  $  lM.9Kt;  a  gaJn  of 

the  good  shovving  made  in  previous  ,'laim.  its  d'rcctlon  changed  and  it  which  niav  glow  stcadll.c  brighter.  In  3"0  la  govi  rriini'iii  bond  bolii- 
vear.  was  traced  for  a  further  350  feet  6>n  <  ongress.  there  appears  to  be  evlden-  li'i-'-s  at  .5;i72.2.33  and  a  decline  of 

c'ompanv's  aircraft  unit  at  Malton.  the  Blue  Bell  claim,  where  visible  'w  of  an  eeonomv  drive  starting;  also,  $I6..300  In  ,  ;isti  ai  $::6',..Mi'.  On  ilm 


which  may  be  due  partly  to  a  con-  ‘  '  ,vas  traced  for  a  further  350  feet  6>n  <  ongress.  there  appears  to  be  evlden- 

t'.nued  slight  contraciion  in  busi-  '  company's  aircraft  unit  at  Malton.  Hia  Blue  Bell  claim,  where  visible  'w  of  an  eeonomv  drive  starting;  also, 
nebs  activities,  parily  to  the  gentr-  giving  by  mid-  puld  was  again  observed  over  <hare  is  ih,>  fact  that  deferred  i-on- 

external  situation  junimer  when  capital  expenditures,  widths  ranging  from  10  to  20  feet,  etniction  Is  now  developing  into 
whych  IS  far  from  satisfactorv .  including  recently  initiated  expan-  with  the  extension  dipping  into  qu't'^  large  I'rnporfious,  and  thim 
Foreign  disturbances  w  hich  ma>  total  approximatelv  $2,500,-  muskeg  at  the  west  end.  The  shear  there  is  a  po.aslbility  of  relaxation  of 

become  even  more  complicated  as  government  zons  in  which  the  vein  occurred  pai'ie  government  regulations  to  help 

firing  approaches,  and  the  advance  for  AYestland-Lysanders  have  could  be  traced  for  more  than  a  stimulate  holiness  Just  before  the 

tremors  of  a  major  election  cam-  practically  been  completed  and  plant  ntlle  further,  although  the  quartz  elections.  .Any  of  these  might  bring 


c'ompany's  aircraft  unit  at  Malton.  tbo  1 
Ont..  will  be  in  full  swing  by  mid-  pold 
summer  when  capital  expenditures,  widths  ranging  from  10  to  20  feet,  stniction  Is  now  developing  into  at  $1.87, 7o|  .md  lax  resi'iwo  Is  $11 

including  recently  initiated  expan-  with  the  extension  dipping  into  q'l'to  large  I'rnmirtious,  and  thmi  Son  higher  at  $B,3,"6:!.  I.'arneil  siii 

Sion  will  total  approximately  $2,500,-  muskeg  at  the  west  end.  The  shear  there  is  a  po.aslbility  of  relaxation  of  plus  Is  stniwn  up  ai  .?  I  ,,i2-l,S  Ih  an 

0C.J.  The  first  three  government  zons  in  which  the  vein  occurred  some  government  regulations  to  help  :  contlngem  v  reserve  sllghily  lilglie 


,6.".  I...!,..,-..  1,  /.t.i.  f  That  Japanese  cottmi  goixls  are  MluulpeR  — -  Wholesale  grocery 

t'T  hMWl  (,rll*  f  <JlIlIIL.$\4  t'll  tr*»  II  II  q  .  l4l  .  '  1  At  *  I  I  ’  t 

I  t'lx,  M,  ..t-  v  I..  ..  -'Hwlftly  ;raIriiML;  n,  (joiiilnaiit.  MuHltlon  i  Ha  or  oontinuo  fair  Imt  conipnrlnt: 

neon  'H*  asHCi.H  sldu  ur.'  nn  iiMT$aHe  uf  ,  ,  ,  .  i  n  .  i  -  t,  xt  .  *  J  ^ 

. . .  ,,,.1  ..  .1.  Canadian  inarkots  Is  IndUTiHMl  fa\r)inhl>  with  fhiq  f.irno  last  >oaT. 

.  tcw' "Mil  111  Hiatisries  for  the  first  j  Halos  (»f  hoots  and  hIio^'r  fair  t>uf 

^  '  r  !  (I  '.M  '  <  ♦  !*•  *  o  r  ^^**‘*'  of  tho  piJvSf  fhro$' '  iniprovonirnt  l$>oked  ff>r  In  th$’ 

uon.  r('c»'}v:ibles  at  a  KaJn  oi  •  •  r.  j  i.  i 

r  <t  «- ►.u.  I .  I  ,.1  1  II  y  drw.  ,.snrin*N.  Diy  ^ooda  Quito  whh 

\  r  i*'/  'iaII  ***  *  f  <‘.'jnada  fniportod  <»nly  itiipr«)vomonf.  shown  over  lust,  nioruh 

vy  I  l!  .‘T  ,  .••ndi  and  .vear  t,.  date.  Knit  goods  sales 

^7'’  liy!ntv-  sii'li*  I'.y  •I'meK-'ii- HI,  Iii'iii  b'""''  Hlips  friim  Japan  while  Im- ,  fair.  Mcii’s  furnishings  and  clothing 
7  ■  *  y  *  y  ""i  ting  228,912  pounds  from  Brit- I  f,ilr  and  below  la-st  n.onth  to  date, 

then'  89,1  hlciier  -iV  $  I  1  ■•iriied  7ii  r  ' iiiipfiris  ,  Hurdwaro  niid  paint  KalCH  good,  with 

;  .y Hneen  I  ,  ,  :n'', -1  ''i:  M orv'  sales  fair  but  improved 

I  f"- -7-  ‘  ’  8  gi  .  igu  j  pound.,.  Ixisf  year  ImjioriH  from  .la- |  oyer  last  tiiontb  and  year  to  date, 

.  *,  i  **  t!’*,  '  .  ,1  .  11  If  !  were  fell  times  as  great  as  in  j  Aulornobile  aceessorles  and  rubber 


$16. .309  In  casti  al  $9, 69, .319,  On  llie 
liability  side  |,aval'les  are  up  $7.;. 999 
at  $1.87,791  and  tax  reserve  Is  $11.- 


palgn  exert  their  disquieting  influ¬ 
ences  upon  the  New  York  trailers. 
And  at  the  moment,  they  are  al¬ 
ready  laboring  under  the  reaction 
which  followed  the  furious  fall 
boom. 

Important  reductions  in  the  price 
of  copper,  lead  and  zinc  and  the 
curtailment  of  output  consequent 
upon  a  prolonged  buying  slump  are 
being  coupled  with  a  further  cut  in 
stsel  operations  to  S2.2rf.  Jo  pro¬ 
duce  that  atmosphere  of  caution. 


tomary  and  profitable  operating  ■  onto  for  assay  gave  spectacular 


111  presenting  Ihc  rctn'i  f  mi  behalf  ' 
if  dlrechirH,  \\  .  R.  .MizNeil,  presl- i 


will  soon  go  into  production  on  a  vein  appeared  to  be  diniinishiiie.  ba' k  enougb  •enewed  luipe.  In  Indus-  of  dlrechirH,  W  .  R.  .MizNeil,  presI- i  BrBisb"  bad  falicii  away  ti 

fourth.  Operations  at  the  Hamilton.  Fifteen  high  grade  samples  piek-  Hial  ;ind  bnsine.vs  cin  les.  h,  .-joi  in  d.Mii,  says  in  pari:  "Tlie  sale  of  |  i;;!  xi;,  jwuinds. 

Ont..  plant  are  running  about  50ey  of  I  ed  from  the  various  pits  on  the  '  mm imi  the  iiowerfiil  driving  force  of  e(,nip.u:.v  's  iiiuducls  I«,r  war  pur-  “'jjio  Kitiiatlmi  sinee  Hio  war  Isdif 
capaeity,  which  is  around  the  cus- I  Mcoee  vein  and  forwarded  to  Tor- !  released  priv.itc  capBal.  I  poses  lias  been  of  small  volume  nnd  .  becaiiso  of  Hm  dm 

tomary  and  profitable  operating  ■  onto  for  assay  gave  spectacular  j  Business  drveio,,tjientH  in  the  Unit- ,  while  sm  b  business  will  prob-iblv  ;  ,,f  Hiiti,|,ing  :ind  trade.  Im 

schedule.  -  values  ranging  from  .5.34.30  toll'd  Stnie.'-'  affeei  Canada  iiartjen  nig  nvacii  large  propmtlori.s  ai  ;iny  ii,-itiai,  ,-i.>i,,i 


tile  previous  year  2!i9.8.3i;  iimiiids,  |  i;ii,xls  fairl.v'  good.  Retail  trade  fair 
I  vvliil-''  BrBisb  bad  fallen  away  to  |  |y  <  olleclimm  fair. 


Uegiiiii 

sadsfuciorv. 


Wholesale  groeeries 
Jiry  goods  fair  and 


schedule. 

¥  ¥  ¥ 

.»»  York  Opinions 

No  change  is  this  week  discern¬ 
ible  in  the  generally  cautions  atti¬ 
tude  of  the  advisory  services. 

Moody's  Investors  .‘service  is 


values  ranging  from  534.30  foil'd  t^tnie.'-'  affect  Canada 
$608.30  per  ton  In  gold,  and  Ixirde-  '  larly  such  bratu  hi  s  of  1 
go  officials  plan  to  send  a  crew  innn.stry  as  lonrist,-;,  pul; 
Into- the  property  by  January  15th  M^x, lies  Imt  this  year 


in  preparation  for  a  diamond  drill-  flow  of  covernment  exponditiires  for 


released  private  capital.  I  poses  lias  been  of  small  volume  and  Im-c:iu.so  of  the  ills-  ab.q.V  the' same  as  uminl  for  this 

Bus.nessdevHopments  in  the  Unit-  while  simh  husiness  will  prolial.lv  !  .,,.d  t.-.iiic,  Im-  Umrof  he  vear  IfS 

;?rirmnV£:,:.m7?7n,in:::am.  re'ir  v::-  -;-.j’7::n,B:^t’‘vvi;rr  -'-f  >•>- 

hi-  Icqiired.  nienis  have  fallen  off  sonihwlial  he  ^.j^Hsfactory  ' 

vses  can  offset 'much  ad  *'  l  '  |  cause  of  .laptin's  cmicentratlou  mi;  SaikiiRmn  •  MholesaBi  groierv 

n.  Tir.V  froTo  ‘abroad  Vmlv  ‘ |  raymi  exports  ;iTid  various  economic  |  fa,,-.  Dry  goods  fairly  good 

ne-  rV  7  w;  d  aii.S  .  1,7"  ,  '  '""i';'"' I  coniplli-ations.  Ibrcateued  abroga- | „ing  and  boots  and  shoes  fair, 

Tshsr  d.vv77,r7^^'^.7^  the  indent  .vear  under  the  .  emnme.  -  f.^,.  Oas 

a'actB-  tv  tn  l  govcnmeri  s  . National  Housing  Act  :  .lapan  this  month  I  good,  Rc 

1  .  -ma  K  th  s  v  ar  ‘ ‘  V  V"  I-''vts|mm  have  rc- '  iqfi,K.„ce  the  movement  to  L,„  ConecHons  fair, 

mm  iragin^V^^^^^^^  as  re  nct^d  o  loans  iioM  eo„ie  extent.  j  ,  „|g„ry  noth  wbolesalrrs  .ami 

77^  tlm  ^  ^^  expanding  9  . . ,  here  Is  also  cvervj  h-U  1m,.K.rtrr«  here  believe  that  !  rm„(|o, k  generally  report  a  rathe, 

tuning  I "vldence  tJu.i  the  government  s  |  „,«rklng  w  Bh  the.  ttouutry  of  origin „.nsqmrr  purchas 
w  B^e  m'  -siw  V.Vk  a  7’"''  ^  "7”  I  would  be  ,bc  most  important  fac-  H  XIany  re 

ioHan  ha.  H.m  7r.  h  ' 7:.,.'  I  i  tor  of  all  ill  swinging  trade  frmn  , conn 


Ing  campaign. 


"Ii  Is  generally  believed  Ihai  a; 
■onH'ideralile  volume  of  low  cost  j 


which  is  so  dear  to  the  heart  of  bear  opinion  that  business  is 

traders.  starting  a  minor  recession  and  that 

Y'olnme  Beelines  market  may  readily  co  to 

on  overseas  e.xr hange.-,'  an  irreg- 

ular  trend  also  prevailed.  J.m,.;  -n  ^'-'^f^cted  to  be  intermedia-, 

shovving  a  cer:a;n  amo’unt  of  ‘t  •-*  advis.ng  cBents  to 

.strength,  whio  Am:  ..dam  wn.s  ^vestments  m  selected 

generally  lor..'-.  ye:th..'r  o:  ti.e.sc  .  j  •  ,  u  ,,  ,, 

development.^  wgs  ot  anv  imuort,  -"'• 

however,  to  the  Uanadian  mark.-ts,  ' 

Volnme  iiiiik-ations  in  .Mor.:;  aland  vv.thhold  ea.-h  unless 

'I-oron.o  -  ag-;n  quu"  imiafcr-  opportunity  develop.s  to  make 

•!ddi‘i'''n:’.l  juirchase.-,  during  climac- 
Among  the  interlisted  .--tock.H.  (  .I>.  He  spllinv  in  -he  next  few  days, 
R.  was  leaning  iron:  a  :.-a-ling  ‘''"'■T  'h"  iii'lusTrial  av- 

poirt  of  view,  vvith  a  ,o  a.  oi  ■n::e"  mmpor.arily  down  into  the 

.-haro.s,  Other  !b.-u>s  wh.cn  w;-:.  ’ 

.'vhead  in  iradai-'  vorn,.e  were:  Trader"  in  Barron'.^  can  dis- 

can.  Slearnsh.i.s  i-ommon  s.a".  .  ,,o.  lornnd-ihle  potenOal  buying 

preferred  aC'"':  .Ah'tihi  :!.2o.i,  .jo,  n  forrn  of  idle  private 

nreferied  -iMn-  inctiur  o  A  .  ''"■-9  an  i  'o -hev..;-.  r'.at  the  stock 

Brazilian  3.6'  ..:  cgn.  ,  , 'a:,  m-  -;a.  h  ■!•■  gi  adn-.ily  capitalizing  Im- 
-49("  9;;ee'  .v  c,.-ii  D  'i  "o-  -  \  ;c-i:;pe!y  -md  prospective 

6,:;9f.;  imperial  (hi  v.lPm;  !:'.V.  power,  -og-  powerful 

1,790;  'a.  I  Mon  li.il  I'.v..,  .-pec.'.a’-iv .(.f'.ncncea,  at  the 

...’hui-t'.;,  "  ’  ‘  '  leu. -I  li  ve!  --  sir.'--  t'ne  early  stages 

Wedne.siiav  .  I....<.I.-  '!  c --  .'■;-;o29  hull  market. 

•he  .Moiitiiiii  SI, ,1-1;  !:.\e;ia;rn-.  a-  -•oue  ihe  Brookniire  Counselor 
coini.ai'  d  ,o  a  ,i,-.  k  aa-  H'ai  t'ne  ecommi'c  tide  is 

.'ollow  .--:  luii.iH-r;a.-  s-'  -  7  7 ,  ;  d-..  -;;.  I  -  -  e  1 94"  o'.ltlook  i.( 

Utilille.-;  t,7..,  ,67. oiele-i  'lo-k  i, rices. 

n;.,St;  (  i,;.x,ii.3 ,  .Al'l.oiii.n  ii  is  i-videut,  says  “.M.C.” 

'.li'itj-'  in  Tb.  '  .Annalist,  that  the 

.  ,  le  i  f  iea.st  1- tnnee  for  the  mar- 

tjl  Kl»!,(  1  B1'  i  i;  Ml  1  !'|  I  (  i'  ,.  ,.  d,  •  -  I  I’p  Jielieves  that 
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niarv  Tin  at,  noon,  P.i'.rd  .m  1  p,  .hm,  22  lotaleil  ' 
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-.  ,,  ,,,  .  -  .  , -in' i".'-i  ;  pl;.('r'(|  by  the  Canadian 

v'.'rm-'A^nt  hoiween  ninl-.BlIy  ami 
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